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Iran quake death toll 

thought to be 35,000 


Western gov e r n ments and aid 
agencies were last night rush- 
ing emerge nc y assistance to 
Iran as the scale of Thursday 
morning’s earthquake became 
apparent. By yesterday even- 
ing the Iranian Foreign Minis- 
try estimated that 35,000 peo- 
ple had been killed, while 
whole towns and villages in 
the northern provinces of 
Gi l an and Zandjan have h«x»ti 
destroyed. 

Many of the worst-hit vil- 
lages are in mountainous 
areas, which is hampering res- 
cue operations. 

In all, some 100,000 people 
are thought to have been 


injured and the homes of 
400,000 destroyed T»y the 
quake, the worst on record in 
Iran. President All Akbar 
Hasbemi nafmn^p nt visited 
the town of Rondbar, where at 
least 6,000 people have died. 
He said the catastrophe was 
“so serious international help 
is needed.” The United States, 
Israel, Iraq and &mwi Ar«M« 
Joined in worldwide offers of 
assistance. 

Iran told the Swiss-based 
League of Bed Cron and Red 
Crescent Societies that it 
needed medicine, tents, Man. 
kets, food, trucks, cranes 
bulldozers. Page 2 


WORLD NEWS 

EC leaders in 
call for aid 
to Soviets 

West Gcarnan Chancellor 
Helmut Kohl and French Presi- 
dent Francois Mftterand issued 
a call for urgent western aid 
for .the Soviet Union after pre- 
paratory talks between the 
two leaders in advance of Mon- 
day's EC anmiwit in Dublin. 
Jaques Deters, President of 
the Ed fi cimmlsri nn, aim iwdj. 

cafied that the EC may be 
ready to offer a substantial 
aid package. Page 22 

Muteoney fights for deal 

flanartiati P remier Mr Brian 

Muhtmey was urgently seeking 
a way out of the constitutional 
impasse caused by the virtual 
collapse of the controversial 

Talw rrfirnn pwriragp 

after five years of negotiation. 
Page 22 

SA M dr ow bU freed 

Eleven South African right- 
wing extremists arrested after 
reports of a plot to assassinate 
President F.W. de Klerk and . 
ANC deputy president Nelson 
Mandela were freed yesterday. 
Pages 

Soviet cats r ej e cte d 

Western foreign mi n ist ers 
rqjecteda surprise proposal . . 
by the Soviet Union for phased 
cuts in the wartime allies’ 
forces in a nrtfflari Germany 
ami a ceiling on the size of a 
future German army. Page 2 

Peres lea dership threat 

Former Israeli Prime Minister 
Yitzhak Babin is set to chal- 
lenge Shimon Peres for the 
leadership of the apposition 
Labour Party. Page 3 

Denfctesh ready for taBcs 

Turidah-Cyprlot leader Rauf 
Denktash said breakaway 
north Cyprus was ready for 
"serious and meaningful" ■ 
negotiations in cooperation 
with the UN on the future of 
tiie divided Island. The most 
recent reunification talks 
broke down in February. 

Arctic fuel spffi claim 

Environmental group Green- 

S e claimed leaking rocket 
from a Soviet military 
base at Severodvinsk in the 
Arctic may have devastated 
fek stocks and wildlife in a 
Barents Sea inlet near Finland. 


BUSINESS SUMMARY 


US corporate 
raider to be 
wound up 

CONISTON Partners, US 
corporate raider that polled 
off same of the most prominent 
deals of the 1960s, is to be 
wound and its $900m 
(£519m) of funds returned to 
its investors. , 

It said a new investment 
strategy was needed for the 
1990s because there were now 
fewer opportunities for the 
type of transaction on which 
Coniston thrived. Page 10 

FT-SB 100 SHAKE INDEX: The 
index showed a net loss of 1&8 
points for the week as opti- 
mism regarding early British 
entry into the mfehang p rate 


FT-SE lOO Index 


Homfr mo v ement s 
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mansion 

Hw destroyed the eastern 
wing of 18th century Dropmore 
House, near Burnham, Buck- 
inghamshire, owned by 
Mohataed Mahdi al-Tajir, for- 
mer ambassador to London 
for the United Arab Emirates. 
The exact damage to the 
house, put on the market for 
£12m in January, could not 


Cha nnel port disruption 

Holida ymakers crossing the 
Ch annel to France with Sea- 
Hnk were last night warned 
to contact their tour operators 
before setting off and to expect 
severe delays due to action 
by striking French seamen 
°n the Dover-Calais route. 

Test match score 

En^and reached 329 for 8 in 
the second Corahili Test 
again st New Zealand at Lord’s. 
Graham Gooch made 85 and 
Akc Stewart 54. 


18 June 1890 22 

wiarfaminm nf the EMR bm 

checked by renewed concern 

rmwr TT1T trtflatif m T ^mAm 

stocks. Page 13; Lex, Page 22 

US CONSUMER spending 
stopped growing in May, after 
rising sluggishly for the previ- 
ous seven months, while 
savings rose to a near-peak 
cf &2 per cent Page 2 

TRADE TALKS: J apanes e min- 
istries have produced a series 
of apparent concessions to PS 
d emands gg the basis for the. 
final round of negotiations 
between the two counties on 
Monday to remove impedi- 
ments to trade and reduce 
Japan's $49bn (£28bn) bilateral 
trade surplus- Page 3 

BP has awarded two large con- 
tracts for an offshore platform 
to a French and a Spanish 
yard, the first time since the 
early 1960s that British con- 
tractors have lost orders of 
this type. Page 4 
CZECHOSLOVAKIA has scaled 
down its original estimate of 
£2bn (ELlfibn) in financial sup- 
port it needs from western gov- 
ernments for economic reform. 
B RIDKL, France’s fourth larg- 
est dairy group and number 
two in the camembert market, 
is for sale. Page 10 

RAFTARUCKKI group, Finn- 
ish steel producer. Is buying 
the privately-owned Raidean 

Group, a British steel stock- 
holder. Page 4 

CHLORIDE GROUP, UK bat- 
tery group, recorded a rise in 
annual pretax profits to 
£ 12.8m (£12Jbn) but turnover 
fell to £299m (£345m). ft wfil 
not pay a final dividend on 
its ordinary or cumulative pref- 
erence shares. Page 10 

OLIVETTI, Italian computers 
and office equipment group, 
raised sales by 7 per cent to 
L3,L81bn (£L5bn) in the first 
five months of this year 
against L2,970bn in the same 

period in 1989. Page 10 


MARKETS 


gwum 

Nw York luachtinuK 

$ 1,731 

London: 

$ 1,733 ( 1.72551 

PW.74 (9.7325) 
SFr 2.4425 ( 2 . 44 ) 
V2612S (267^5) 

E index 91.2 ( 91 JQ 

GOLD 

**•» Comex Aug 

$ 352.7 

London: 

$ 348.75 ( 349 . 0 ) 

* c * oil. (Argus) 

Brern i -May Aug 

* 16 . 125 .( 15 . 6 ) 


Chl « f Price changes 
yesterday: Paso22 


dollar 

New York tunchtimo: 

DM1.676 

FFr5.6255 

SFrIAIOS 

Y154A25 

London: 

DM1.6745 (1.68) 
FFr5.62 (5.64) 
SFrl.409 (1.4145) 
Y154.75 (15465) 

S index 67.5 (same) 
Tokyo ctose: Y15475 
US UIHCHTEME 
RATES 

Fed Funds 8 £% 

3-mo TreMury Bins: 
yield: 8.013% 

Long Bond: 

102f| 

yield: 8.485% 


STOCK HtDICES 
FT-SE 100: 

2,3785 (+8£) 

FT Ordinary: 

1,913.0 (+4.7) 

FT-A All-Share: 
1,171.96 (+0.3%) 

New York hmeMme: 
DJ Ind. Av. 

2.910.15 ( + 8.42) 
s&PComp 
381 £ ( + 1-03) 

Tokyo: Nikkei 
31.694.57 (—392-7) 
LONDON MONEY 
3-month (ntcrinnfc: 
closing 14&% (same) 
LHfe long gBI future: 
Sep 884 (8Sii) 


1 Groups agree £2.2bn takeover M Deal continues global struggle for brand names 

Philip Morris to buy Suchard 


By William Duttforce in Geneva and Martin Dickson in New York 


PHILIP MORRIS of the US, the 
world's biggest consumer prod- 
ucts conglomerate, yesterday 
agreed to buy Switzerland’s 
Jacobs Suchard, the world’s 
-third biggest chocolate and cof- 
fee group, for an estimated net 
cost of |3£bn (£2.2hn). 

The teal conttnnes a world- 
wide struggle for the acquisi- 
tion of brand Tin -nwn a mar . 

ket shares among -the big, 
global food groups. 

It is the biggest takeover in 
the sector in Europe since Nes- 
tld’s £2.5hn acquisition of 
Britain's Rowntree in 1988, and 
will substantially enlarge the 
European position of Kraft 
General Foote, Philip Morris's 
food-processing arm, \ 

, It will give Philip Morris 


brand names such as Tobler, 
Toblerone, MQka and Cfite d’Or 
on the chocolate side and 
Night and Day, Jacques Vabre, 
Grante’MSxe and Carte Notre 
in coffee. 

Pbfiip Morris said the teal 
rave tt a bia enough p resence 
in Europe to compete against 
Nestld and UnQever. Hie two 
coffee businesses would fit par- 
ticularly well together since 
the US company, with brands 
such as Maxwell House, Hag 
and Kenco, was strong In 
Britain, Scandinavia and 
Spain, while Jacobs Suchard 
was a leading player in the 
French and Ger man markets. 

The takeover, announced in 
Zurich, has been agreed with 
Mr Klaus Jacobs, Jacobs 


Suchard's chairman, who is 
selling Colima, the holding 
company through which he 
controls 57 per cent of Jacobs 
Suchard voting rights. 

Philip Morris is making a 
tender cash offer for the pub- 
licly traded Jacobs Suchard 
shares, offering shareholders 
SFr8JS00 (£3,483) per bearer 
share, SFri£60 per registered 
share and SFT758 per participa- 
tion certificate. In addition, 
they will receive SFri&30 per 
“A" warrant and SFr70A0 per 
“B" warrant on participation 
certificates. 

Full terms win be set out in 
an offer document on or before 
July 10. 

Jacobs Suchard has invested 
heavily in acquisitions »nd in 


modernising its production 
apparatus but said it needed 
more capital to keep up the 
pace. Mr Jacobs could not have 
provided the share of new capi- 
tal required to keep control 
had the company turned to the 
stockmarkeL 

The takeover continues 
Philip Morris’s rapid growth 
over tiie past six years into a 
leading world food business, 
thus reducing its dependence 
on tobacco. 

The deal will make it a sig- 
nificant player in the confec- 
tionery business, which it said 
was an “emerging growth" 
area. It has little more than a 
chewing gum company in 
France and a baking chocolate 
business in the US. 


Wall Street welcomed the 
deal, and Philip Morris shares 
surged by $1% to $46 in morn- 
ing trading on the New York 
stock exchange. 

Analysts said the price being 
paid - 19 times Jacob 

Suchard's historic earnings — 
was relatively modest com- 
pared to the sums fetched in 
recent years for other branded 
food companies. 

Last year, Jacobs Suchard 
reported consolidated net earn- 
ings of SFr275m on a turnover 
of SFx6.7bn, of which 83 per 
cent was generated in Europe. 
Philip Morris posted a consoli- 
dated net profit of $2.9bn on 
total revenues of $44£bxL 
Personalities behind the take- 
over, Page 10 


Major warns of 
restrictions on 
credit marketing 


By Alison Smith 

THE GOVERNMENT signalled 
yesterday that tt would step in 
to restrict the marketing of 
credit if it ihnwg fr* the volun- 
tary code presently being 
devised by the banks and 

K nlliMng unriwHaa until too br. 

Mr John Major, the Chancel- 
lor, urged lenders “to be con- 
scious of the. very mwiHwIiIp 
distaste many people fed for 

Inillmriminutp mailshots 
credit advertising" and spelt 
out some of the chang es he 
would expect to see. 

In a speech which empha- 
sised the Government's com- 
mitment to the long-term 
against inflation, he also 
missed speculation that entry 
fntn the Exchange Rate Mecha- 
nism (ERM) of tiie E uro pe a n 
Monetary System. (gMS) would 
be used as an excuse for a pro*-'' 
election txyyn., 

He «1d n m nwl h n nf 
nh/wiM mulrn rtear to _ 

borrowers tiie exact nature of 
the commitment they might be 
undertaking, in readily under- 
standable terms, not just by 
quoting an interest rate. 

He added that lenders should 
not “co n t ri bu te to the impres- 
sion of carelessness to lendm#" 
by stressing that potential bor- 
rowers have instant and easy 
access to credit. 

“Too often the im p lic a tion is 
that farther borrowing is a 
good idea for all rega r dless of 
their income or their existing 
level of commitments,* he told 


the Tory women’s annual con- 
ference in London. 

The h«ih« »md b unding soci- 
eties were asked earlier this 
year to deal with the market- 
ing of credit in their code of 
good practice, the main ele- 
ments of which are expected in 
» u l limn Thg code is dUB to 
be introduced early next year. 

“We shall look very carefully 
at what they propose, to see 
whether it is sufficient or 
whether any farther action is 
needed,” Mr Major said. 

- In Us review of the econ- 
omy, the Chancellor rejected 
suggestions that the Govern- 
ment would engineer “a 
short-term preelection boomlet 
irrespective of economic cir- 
cumstances”. And he mate tt 

. clear, that the Government’s 
aim was not simply to reduce 
inflation to A at 5. per cent, but , 
down to the level of the UK^i 

rfutfn fabww H/ mgl minjiiiSI'm 

and then lower sQIL 

- - That message will be 
rei n forced by the Prime Minis- 
ter today when she addresses 

flip i«n ft np npp. 

Tracing the problem of infla- 
tion back to 1987 and the 
growth in business and con- 
sumer investment, Mr Major 
acknowledged it was proving 
more difficult than expected to 
cure, because with hindsight it 
was dear that almost everyone 
bad underestimated the infla- 
tionary pressures. 

Editorial comment. Page 6 



Nelson Mandela is greeted in Harlem, New York, but bis TV remarks may spark friction 

Mandela sparks friction in US 


By Lionel Barber in Washington 


TWO days into Ms US tour, Mr 
Nelson Mandela has wafted 
i n to i political minefield by 
doctoring unequivocal support 
Jdr TJokmd Maammer Ganaffi. 
af-<£3bya, Prerideu* Fh$el Cas- 
tro of Cuba, and Mr Yasslr 
Arafat, Hmtrmun of flip Pales- 
tine Liberation Organisation. 

The South African black 
leader's remarks — faffaHny 
a reference to Mr Arafat as a 
“comrade in arms” — have dis- 
appointed the American Jew- 
ish community and threa t e ned 
friction early next week when 
he meets President George 
Bush and members of Con- 
gress. 

Although Mr Mandela’s sup- 
port for these “fellow com- 
rades” may be known abroad, 
tt will have come as a shock to 


many Americans watching- the 
televised inte rvi e w on Thurs- 
day night. 

Most have had iimttad expo- 
sure to the African National 
Congress deputy president, 
who arrived this week to a 
hero’s welcome in New York 
and was feted as the “living 
s ymbol of anti-apartheid.” 

The occasion was a ques- 
tlon-and-answer session 
recorded before an audience 
chiefly composed of Harlem 
residents. At one point, Mr 
Mandela rebuked a questioner 
who challenged his recent 
embrace of Mr Arafat and his 
links with Col Gaddafi. 

“O ur attit ude to wards any 
country is determined by tire 
attitude of that country to our 
struggle,” said the 71-year-old 


leader. “Yassir Arafat, Col 
Godaffl, Fidel Castro support 
our strug gle to the MU.” 

Mr Mandela went on: 
.“Firstly, we are a liberation 
movement' which Is ' fully 
involved in a struggle to 
emancipate our people from 
one of the worst racial tyran- 
nies the world has ever seen. 

“We have no time to be 
looking into the internal 
affairs of other countries. It is 
unreasonable for anybody to 
think that this is our role.” 

However consistent Mr 
Mandela's views may be, mem- 
bars of Congress are likely to 
be less indulgent now they 
have him on record in the US 
su pporti n g of some of the chief 
bogeymen of American poli- 
tics. 
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Historian Roy Foster 
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conflict have become more 
important than the truth 
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Current account deficit falls as 
May exports set £8.9bn record 


m 



By Anthony Robinson 

THE UK current account 
deficit fell to £1.32bn last 
month from a revised £L6bn 
deficit in April on continued 
strong growth in the UK's key 
European and US markets. 

Exports rose 3 per cent to a 
record £8.9bn in May, with 
unexpected help from the 
antiques trade. Exports of 
antiques on a seasonally unad- 
justed basis were 2270m from 
£126m the previous month. 

However, tiie value of May 
imports at £10.4bn, although, 
httle changed from April, con- 
firmed the strong underlying 
appetite for imported goods. 

The underlying trade trends, 
revealed by stripp ing out oil 
and erratic items such as air- 
craft and oil rig s, sh ow that 
the volume of exports was only 
1.5 per cent higher in tiie three 
months to May, while imports 
were up 4 per cent. This was 
Elected in a deterioration of 
the current arrarmt dafirft in 
the March-May period to £4Jbn 
compared with BLBbn in tiie 

previous three Tnnnthu- 
Markets responded calmly to 
the figures, which were 


GERRARD VIVIAN GRAY 

STOCKBROKERS TO THE PRIVATE CLIENT 


broadly .within expectations. 
Gfits rose half a point on the 
news and the pound gained on 
the fore i gn exchange markets. 
However, dealers attributed 
sterling's one pfennig rise to 
DM230 against the D-Mark, 
and its strength elsewhere, to 
general interest In sterling 
fuelled by EMS speculation, 
rather than the trade figures. 

Cit y analysts attributed the 
strong performance of exports 
to. a combination of sterling 
depredation in recent months 
and strong growth in leading 
export markets. However, con- 
cern remains about the way in 
which the domestic economy 
continues to absorb imports, in 
spite of more thaw 15 wwnthH 
of high interest rates. 

Mr Kevin Gardiner of War- 
burgs said: "The Chancellor 
estimated a current account 
deficit of 2l5bn this year to his 
recent Budget. But the first 
five months show the deficit is 
running at an annualised rat a 
of around nsbn.” 

He said the Treasury had 
been right to draw attention to 
what is now the second year of 


an export boom. The export of 
capital goods over the last 
three months, for example, was 
running 21 per cent higher 
than in the same period last 
year, while consumer goods 
exports were 19 per cent higher 
over the same period. “The 
problem is tb et many of those 
exports have a high Import 
content while UK consumer 
demand is also continuing to 
suck in imports," he said. 

Over the last three months. 
for example, the latest official 
sta ti stics show that imports of 
consumer goods rose by 54> per 
cent, while imports of interme- 
diate goods used to the produc- 
tion process increased by 0.5 
per cent and the import of capi- 
tal goods by 3£ per cent 

Only a 4 per cart drop in tiie 
import of motor cars fanfad at 
the squeeze on. domestic con- 
sumers «nd this was partly off- 
set by a (L5 per cent decline in 
the export of cars, in spite of 
growing export capacity from 
new export-orientated Japa- 
nese car plants in the UK. 
Curran cIm, Page 11; Lex, 
Page 22 
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Western governments and agencies vie to send aid 



By Robert Mauthner in East Berlin 


WESTERN foreign ministers 
yesterday swiftly rejected a 
suiprisc proposal by the Soviet 
Union for phased cuts in the 
wartime allies' forces in a uni- 
fied Germany and a ceiling on 
the size of a future German 
army. 

The US. Britain and France 
told Mr Eduard Shevardnadze, 
the Soviet Foreign Minister, 
that his proposal to terminate 
the four wartime victors' 
responsibilities in Berlin 
within six months did not go 
far enough. West Germany also 
rejected the plan. 

Mr Shevardnadze proposed 
that the total number of for- 
eign troops stationed in Ger- 
many be halved within three 
years, and sought a ceiling on 
the army of a unified Germany 
of 200.000-250.000 soldiers - 
less than half the combined 
total of present East and West 
German forces. 

The proposals, made on the 
occasion of the ceremonial dis- 
mantling of the 29-year-old 
West-East border control point. 
Checkpoint Charlie, at first 
appeared as if it might herald a 
breakthrough In the difficult 
“2-plus-r negotiations in Ber- 
lin. involving the two C-er- 
tnanys and the four wartime 
allies. 

But it soon became clear 


By Kamran Fazel in Tehran and Victor Mallet in London 


UNICE. the European 
employers’ federation, yes- 
terday voiced “strong reser- 
vations'* about taxes which 
the East German Govern- 
ment is considering placing 
on imported western con- 
sumer goods, David Buchan 
reports from Brussels. 

It said the taxes, which 
East German}' is planning to 
prevent its consumer goods 
industry being swamped by 
imports after It joins the 
West German economy on 
July 2 . would be hard to 
apply and ineffective. 

that, in proposing that the 
four-power occupation regime 
be brought to an end within six 
months. Mr 5hevardnadze was 
referring only to Berlin and 
not to the allies' residual rights 
in the rest of Germany. 

Mr Shevardnadze, in a 
lengthy paper tabled at the 
meeting, stuck firmly to the 
previous Soviet position that 
the settlement of internal and 
external problems related to 
unification could be separated 
in time. By extending the 
allies’ rights for a transitional 
period of about five years, as 
the Soviets have proposed, Ger- 
many would not become truly 
sovereign, even after unifica- 


tion. due at the end of this 
year. 

All the Western foreign min- 
isters stressed that they could 
not accept such a solution, 
though they were perfectly pre- 
pared to envisage that Soviet 
troops should remain in East 
Germany for a transitional 
period negotiated bilaterally 
between a unified Germany 
and Moscow. 

The western powers also 
rejected a Soviet proposal that 
Nato and the Warsaw Pact 
should agree not to extend 
their “territory” for four to five 
years. This would prevent a 
unified Germany from 
choosing to join Nato during 
this period, whereas the west- 
ern allies insist that it should 
be free to join Nato immedi- 
ately after unification. 

In spite of the declarations 
by the two German parlia- 
ments on Thursday and yester- 
day that they would perma- 
nently accept Germany's 
present border with Poland - 
the Oder-Neisse line - the 
ministers did not reach a final 
agreement on this question at 
their meeting yesterday. They 
considered that they had to 
wait until next month's minis - 
terlai meeting in Paris, in 
which Polish ministers will 
participate. 


Cold War Charlie checks out 
as cloak and dagger days end 


By Robert Mauthner 

“At long last, we arc bringing 
Charlie in from the cold." The 
words were those of Mr Doug- 
las Hurd, the British Foreign 
Secretary, when Checkpoint 
Charlie, the famous Allied 
crossing-point into East Berlin, 
was finally dismantled yester- 
day. 

As so often happens on his- 
toric occasions, the ceremony, 
attended by the four Allied and 
the two German foreign minis- 
ters. was composed of a mix- 
ture of genuine emotion and 
farce. 

Everyone was conscious that 
an era had come to an end. 
But that it should be marked 
by a crane hoisting the 
prefabricated trailer, which 
served as the control post, on 
to a truck, watched in breath- 
less fascination by some 
of the world's leading states- 
men, had an element of farce 
about it. 

Just before the crane, hired, 
most appropriately from a firm 
called Brandt, went into 
action, a British military 
policeman from the four-power 


guard of honour, ceremoni- 
ously came to attention before 
Charlie's door and briskly 
locked its door for the last 
time. 

The foreign ministers 
arrived in successive motor- 
cades in an atmosphere remi- 
niscent of the Tour de France 
cycling race. But the most 
moving moment was when a 
dignified old man. Willy 
Brandt - former West German 
Chancellor and mayor of West 
Berlin when the Berlin Wall 
and the checkpoint were con- 
structed on August 23, 1961 - 
walked unannounced to the 
front of the assembled guests. 

Mr Brandt, the symbol of 
Berlin resistance in its darkest 
days and later the architect of 
the policy of detente towards 
the East, was given an ovation. 

Everyone found the right 
words for the occasion. Mr 
Hurd got In his reference to a 

g jy noveL Mr Hans-Dietrich . 

enscher, the West German 
Foreign Minister, made a ring- 
ing speech saying that Ger- 
many and Europe were Indivis- 


ible and pledging that Ger- 
mans wanted nothing else than 
to live in freedom and unity. 

Mr James Baker, the US Sec- 
retary of State, talked about 
Checkpoint Charlie “leading 
from the conflicts of the past to 
the reconciliation of the 
future.” Mr Eduard Shevard- 
nadze, the Soviet Foreign Min- 
ister. used what might have 
been an embarrassing occasion 
for him to good effect, by mak- 
ing a new proposal to end 
four-power rights in Berlin 
within six months. 

Checkpoint Charlie's civilian 
neighbours were not quite so 
sure about the desirability of 
its demise. “What a shame, 
dear Checkpoint Charlie,” a 
banner, hanging from a win- 
dow, nostalgically proclaimed. 

Mr Roland Dumas, the 
French Foreign Minister, pro- 
vided one of the most apposite 
epitaphs for Charlie as it left 
on the back of a lorry to 
become a museum piece. 
“Young people will forget, but 
history will remember." 


THE catastrophic scale of the 
Iranian earthquake became 
clearer yesterday as rescue 
workers searched for victims 
in the ruined towns and vil- 
lages of the north. 

By the afternoon Tehran 
Radio reported that 32,260 peo- 
ple had been found dead. In 
1978 up to 25,000 Iranians were 
{oiled by an earthquake In the 
east of the country. 

Roads to the stricken prov- 
inces of Gilan and Zanjan were 
blocked by landslides after the 
earthquake early on Thursday 
morning, but Iran mounted a 
rapid emergency airlift to take 
in supplies and bring back the 
injured to hospitals in Tehran 
and beyond. 

Helicopters have completed 
more than 2,000 missions, 
according to Iranian television. 
The TV has suspended its regu- 
lar programmes to broadcast 
appeals to citizens for blood, 
blankets, food and money. 

At least 6,000 people were 
reported to have been killed in 
the Gilan Province town of 
Roudbar alone. “There is not a 
single house in this area which 
has been left standing." said 
Mr Ali Mohammadi, a former. 
Another man told how a huge 
rock crashed into his borne, 
killing four of his six children. 

Iran has called for Interna- 
tional assis tance through the 
United Nations Disaster Relief 
Organisation in Geneva, but it 
has asked donors to be selec- 
tive about the aid they send. 
Iran is well equipped with hos- 
pitals and doctors because of 
the Gulf war against Iraq, 
which stopped with a ceasefire 
In 1988 but was never formally 
ended by a peace treaty. 

Mr Paer Stenbaeck, sec- 
retary-general of the League of 


Red Cross and Red Crescent 
societies, used a news confer- 
ence in Geneva yesterday to 
relay Iranian requests for anti- 
biotics, tents, and blankets for 
an estimated 400,000 people left 
homeless. 

But he said the Iranian Red 
Crescent had made it clear that 
doctors, technicians and other 
rescue personnel were not wel- 
come and would normally only 
be given 24-hour visas. 

Western governments and 
aid agencies - not to mention 
Iraq, Saudi Arabia and Israel 
- have nevertheless vied with 
each other to send assistance 
to Iran. A French government 
aircraft flew to Iran yesterday 
with 200 rescue workers, IS 
sniffer dogs and 25 tonnes of 
supplies. The UK-based Inter- 
national Rescue Corps sent a 
17-member team with sensitive 
listening equipment and ther- 
mal cameras to find survivors 
buried by rubble. 

The international aid effort 
has prompted speculation that 
tbe US and Britain, which ere 
both at loggerheads with the 
Islamic revolutionary govern- 
ment in Tehran, will want to 
use the goodwill generated by 
humanitarian assistance to 
improve relations. 

A US official said yesterday 
that Iran had accepted an 
American offer of help. 

The Ir anian leadership, how- 
ever. appears to be as divided 
as ever about the merits of bet- 
ter relations with the West 

American offers of aid have 
been ignored by most of the 
official media, and at Friday 
prayers in Tehran yesterday. 
Ayatollah Abdulkarim Mousa- 
vi-Ardebili, the former chief 
justice, condemned the idea of 
getting help from foreigners. 
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Moscow plans assault on state monopolies 


By Leyla Boulton in Moscow 

THE Soviet government plans to follow up 
legislation on joint stock companies with a 
series of economic reforms this summer, 
including an assault on state monopolies 
and an overhaul of the banking system, a 
senior government official said yesterday. 

Mr Gennadi Melikten, a member of the 
government’s economic reform team , also 
gave details of joint stock legislation 
enacted on Tuesday to enable state-owned 
enterprises to sell shares to Soviet and 
foreign investors. 

The summer campaign marks a retreat 
by the Soviet Prime Minis ter, Mr Nikolai 
Ryzhkov, from an earlier plan to start the 
transition to a “regulated market econ- 
omy” with steep price rises. 

Delaying “discussion of’ the so-called 
price reform, the Soviet parliament last 
week demanded Instead that the govern- 
ment produce by -September 1 a compre- 
hensive package of economic reforms. It 
also empowered Mr Mikhail Gorbachev, 
the Soviet President, to Introduce legisla- 


tion by decree in the interim. 

Mr Melikian said that “more than 20 
new measures” were in the pipeline, many 
of them for immediate application, either 
by presidential or government decree. 

“There will be no real effect if these 
measures are taken separately,” he said. 

Asked bow the government planned to 
apply the legislation on joint stock compa- 
nies, Mr Melikian said a commission for 
the management (and by implication dis- 
posal) of state property would be set up by 
July 1. This would help determine the 
value of enterprises given the obstacles of 
a centrally-planned economy with set 
prices and a non-convertible currency. 

He said tbe state planned to keep major- 
ity stakes In sensitive sectors such as 
defence but not necessarily in others, with ' 
the possibility for foreign companies and 
individuals to step in. 

Acknowledging that many foreign com- 
panies would be reluctant to invest money 
and know-how in a Soviet enterprise with- 
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Czechs scale down estimates of 
western aid needed for reform 


By Stephen Fidler, Euromarkets Correspondent, in Prague 


CZECHOSLOVAKIA has scaled 
down Its estimates of the finan- 
cial support it needs for eco- 
nomic reform from western 
governments, the president of 
the central bank. Mr Josef 
Tosovsky, said yesterday. 

The Government had origi- 
nally believed it would need 
S2bn <£2.I6bn) but now “it 
seems to us that we'll need 
much less," he said, after 
addressing a conference in 
Prague. 

The Government aims to 
have the stabilisation fund in 
place this year, so It can go 
ahead with the most radical 
part of its economic pro- 
gramme. It would be used to 
support the currency as the 
Government introduces inters 
nal currency convertibility 
early next year. 

This wifi lift restrictions on 


the ability of domestic compa- 
nies and residents to buy for- 
eign exchange. It will also abol- 
ish the system of retention of 
foreign exchange earnings by 
exporting companies. 

Governments from industria- 
lised countries provided a Slbn 
stabilisation fund for Poland 
for its shock economic pro- 
gramme launched at the start 
of the year. 

So for, the funds have' not 
been used. 

Mr Tosovsky said the 
amount in the stabilisation 
fund would, to some extent, 
dictate the pace of reform and 
the extent to which adminis- 
trative controls would be 
retained. 

The country was seeking 
only its usual level of commer- 
cial borrowing this year. Total 
gross debt stood at $7.4bn at 


the end of the first quarter, 
down from |79bn at the end of 
1989. Net debt was zero, 
although he said there were 
problems in collecting some 
foreign assets, particularly 
those held by some Arab coun- 
tries. 

Mr Tosovsky said that. In 
contrast with some other east 
European countries, Czechoslo- 
vakia could not be said to have 
a debt problem. 

Even if commercial banks 
withdrew all facilities matur- 
ing in less than a year - a 
highly unlikely event - the 
country would not suffer 
undue difficulties. 

A budget surplus was expec- 
ted this year, thanks to 
reduced subsidies and lower 
military spending, and a cur- 
rent accounts surplus was also 
forecast, he said. 


Peg eastern currencies to Ecu 5 


Jamcr. Cope! & Co is delighted to 

As one of the largest Privare Client 

announce the arrival of the private clients 

Investment Managers in the UK, 

team from Stock Group (London) 

Janies Capel looks forward to offering 

Limited, several ot whom were members 

its present and future clients the bene- 

of die former Hoarc Covert private 

fits of a highly experienced, research 

client* department. 

orientated investment house. 

The move underlines our commit- 

For further information please ring 

ment to private investors. 

Jill Hanson on 071-626 0566. 


By Stephen Fidler 

BAST European countries 
should peg their currencies to 
the Ecu, the Ecu Banking 
Association was told yesterday. 

Mr Alfred Stinherr of the 
European Investment Bank 
told a conference that a dual 
exchange rate system, such as 
that recently abandoned by 
Belgium, would be a useful 
Intermediate solution for 
reforming economies in east- 
ern Europe. 

Mr Stinherr, director of 
financial studies at the ETB, 
was outlining to a conference 
the conclusions of a report on 
reforms in eastern Europe and 
the role of the Ecu, published 


yesterday. He led the group 
which produced the study. 

Current account transac- 
tions would be carried out 
through a fixed exchange rate, 
linked to the Ecu, allowing the 
domestic real economy to be 
sheltered from external finan- 
cial shock. However, capital 
would flow in and out at a flex- 
ible exchange rate. 

The use of the Ecu as an 
exchange rate peg is justified 
by the domination of the EC in 
the hard currency trade of 
eastern European countries. 
Another advantage would be 
that, since there are no Ecu 
bank notes, it would not 


emerge as a parallel currency 
in eastern Europe. This is an 
advantage over the US dollar, 
to which Poland has fixed its 
exchange rate, and which is 
freely exchanged in the coun- 
try- 

Mr Josef Tosovsky, president 
of the central bank of Czecho- 
slovakia, told the conference 
that his government had been 
pressing for tbe Ecu to be used 
as the unit of account in trade 
between eastern European 
economies. “We are pushing 
very hard this idea, especially 
with the Soviet Union, i don't 
see any major problem,” he 
said. 


Soviet nuclear missiles being withdrawn 
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By Peter Riddell 

THE Soviet Union has told the 
US that it has begun removing 
nuclear missiles from the Bal- 
tics and other politically unsta- 
ble republics In the south. 

US officials confirmed yester- 
day that they had been told of 
the move, apparently mainly of 
short-range missiles, nuclear 
artillery and bombs. The con- 
solidation of control over these 
weapons has been welcomed in 
Washington as ‘■prudent" 


Pentagon and US intelli- 
gence officials are reported to 
have become worried that 
political unrest within the 
Soviet Union, and especially its 
outlying republics, could result 
in dangerous weapons being 
seized by, or sold on to, poten- 
tially unstable groups. 

The US is also worried about 
splits within the top leadership 
affecting decision-making and 
control over nuclear weapons. 


US officials have noted con- 
cern about thefts of conven- 
tional weapons from military 
bases, both within the Soviet 
Union and among its forces 
based in central Europe. There 
are fears in the west that the 
remaining Soviet garrisons in 
Europe, especially in East Ger- 
many after monetary union, 
will face a growing financial 
squeeze and may resort to sell- 
ing weapons to raise money. 
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Relief workers find a man alive after 32 hours under debris in 
the city of ManjiL 


out being able to control or own it out- 
right, he said: “In most cases there will be 
no restrictions. There is no reason why a 
Soviet shareholder should keep control of 
an enterprise which produces watches or 
men's shirts." 

He said Kamaz, the country's main 
heavy truck manufacturer, would be one 
of the first state-owned enterprises to 
make the change. With assets worth 
RbsSbn, Kamaz had already found buyers 
for some Rbslfibn worth of stock among 
other state enterprises. 

The state would get the proceeds from 
the initial sale of shares of a state enter- 
prise, but Mr Melikian said the govern- 
ment would -forego dividend payments by 
denationalised enterprises on condition 
that the money was spent on capital 
improvements. Payments to the state 
would resume once the enterprise had 
“recouped" the amount that the state 
made from the sell-off. 


By Anthony Nanis 

in Washington 

US CONSUMES spending 
stopned growing to 
rising sluggishly for t»e 

^^whiTe. orders ^ civil- 
ian capital equipment .eu lor 
the second successive sumA 
according to new figures from 
the Department of Commerce. 

However, there was an 
erratic 3.9 per cent nsej m 
total orders for durac.e gootts, 
due mainly to rising defence 

orders and stocknuiiding to. 
the car industry ahead ot tee 
wage bargaining season- 

The financial marked nan 
accurately forecast the per- 
sonal income figures, ana 
ignored the unexpected rise in 
durable goods orders. 

Money incomes rose by Q.3 
per cant for the second succes- 
sive month, led by wages and 
salaries. The slowdown m 
income growth reflects a sharp 
decline in the increase in 
interest and dividend income 
of recent years, and a fall in 
May in arms subsidy receipts. 

The higher level of personal 
savings has now persisted for 
three months and appears to 
mark a change in trend. 

About a third of the total 
increase in durable goods 
orders was due to a 15 per cent 
jump in orders for defence 
equipment, against the 
long-term trend. This figure 
has been erratic for some time, 
as Pentagon decisions have 
been delayed and then 
unblocked. Without defence, 
the month would hare shown 
a 2JS per cent increase. 

The whole of this increase 
was accounted for by the S-9 
per cent increase in orders for 
transport equipment. This 
reflects a build-up in car out- 
put. despite persistently low 
sales, which has continued 
thk month. 

The latest production plans 
announced from Detroit show 
that output this week will be 
3.S per cent higher than in the 
same week last year, and also 
a little up on last week, 
although sales have been run- 
ning 17 per cent below 1989 
rates, and output for the year 
to date is down 19 per cent 


By Peter Riddell, US 

Editor, in Washington 

PRESIDENT George Bush 
yesterday promised to toughen 
the investigation and prosecu- 
tion of fraud in the savings 
and loan industry and other 
financial institutions, as he 
sought Congressional approval 
for an additional $25m in fund- 
ing to deal with the crisis. 

This follows a week of bitter 
exchanges between Democrats 
and Republicans about who is 
to blame for the savings and 
loan crisis, the largest finan- 
cial collapse and rescue in US 
history. 

White House strategists are- 
worried that tbe issue may be 
a powerful electoral weapon 
for Democrats, especially 
those outside Washington not 
involved with the rescue, like 
Governors Mario Cuomo of 
New York or Douglas Wilder 
of Virginia, or by those who 
opposed the savings and loan 
legislation, like Senator Bill 
Bradley. Tbe Democrats have 
highlighted a backlog of 
nearly 7,000 cases. 

Promising to “throw the 
crooks in jail.” Mr Bush yes- 
terday highlighted the record 
of the past three years in win- 
ning more than 150 savings 
and loan convictions. SlOOm 
being ordered in restitution. 

Mr Sash backed Republican 
sponsored legislation in Con- 
gress. This would allow the 
use of court-approved wire 
taps In investigating bank 
. a“d would authorise 
federal regulatory agencies to 
ask the courts to freeze the 
corporate and personal assets 
of defendants in civil cases 
involving financial institution 
fraud. 
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INTERNATIONAL NEWS 


Mengistu admits Ethiopia 
6 on verge of collapse 9 

By Julian Ozanne in Nairobi 


PRESIDENT Mengistu Haile 
Mariam has called for an 
all-out mobilisation to save 
Ethiopia from “the verge of 
collapse" in the face of intense 
rebel attacks on the last gov- 
ernment stronghold in the 
northern province of Eritrea. 

Mr Men gi stu suggested the 
disintegration of the nation 
was now a real possibility as 
rebel fighters tightened the 
noose around Asmara, the last 
government-held town in Eri- 
trea where the demor alis ed 
120, 000-strong second army is 
under siege. 

“Genuine citizens must 
coolly realise that their moth- 
erland is on the verge of col- 
lapse in the face of various 
struggle conspiracies mapped 
out by forces opposed to its 
unity and sovereignty," Mr 
Mengistu told the Shengo, the 
national parliament. 

“The enemy has intensified 
its attacks using all the 
resources at its command 
causing havoc to the country 
from both within and outside," 
he said. 

His f rank admission of the 
state of the crisis comes 
in the wake of claims by the 
rebel Ethiopian People's Revo- 
lutionary Democratic Front 
that they have killed 22,000 
government troops in the past 
three weeks in battles in Wollo 



and Gonder provinces. 

In Asmara, the government's 
second army is now eiKi rcl ed 
by forces of the secessionist 
Eritrean People's Liberation 
Front (EPLF), who have .taken 
all the roads and blocked out a 
route of escape. A vulnerable 
air corridor is the garrison’s 
only lifeline. 

But since the Soviet Union 
pulled out its 18 Antinov trans- 
port planes in February, t his 
air operation is dependent mi a 

few gover nment plage and req- 
uisitioned Ethiopian Airlines 
jets. Chances of a troop evacua- 
tion are shm, especially as the 


airport is now open to rocket 
and mortar attack from the 
rebels. 

With peace talks recently 
scuttled by intransigence on 
both sides, a military solution 
to Ethiopia’s 29-year civil war 
increasingly looks die only 
possibility. 

Abandoned by their. Soviet 

and East Bloc advisers and mil- 
itary suppliers, and composed 
largely of war-weary teenage 
conscripts, the Ethiopian army 
is poorly equipped to deal with 
the latest threat. And the loss 
of Eritrea, once Asmara has 
fallen, is viewed by most diplo- 
mats in Addis Ababa as immi- 
nent. 

Such is the of the 

EPLF that, according to a 
senior source, plans have 
already been laid for de facto 
independence in Eritrea. 

The nationalistic call to 
arms made by Mr Mengistu 
may appeal to some Ethiopians 
who still feel that he is their 
best chance of maintaining the 
territorial unity of the country. 
But years of authoritarian rule 
have »ii«matPri Mr Mengistu 
from many Ethiopians. 

The most recent example - 
the execution of 12 senior mili- 
tary officers for their alleged 
involvement in an attempted 
coup last May sparked demon- 
strations. 


Rabin to challenge Peres for Labour leadership 


By Hugh Camegy in Jerusai 

ISRAEL'S Labour Party, 
thrown into opposition with 
the formation of a right-wing 
coalition led by the Likud 
Party, has become embroiled in 
a bitter leadership straggle 
between Mr Shimon Peres, the 
incumbent, and his challenger, 
Mr Yitzhak Rabin. 

The core of Labour’s policy 
- that Israel should yield terri- 
tory to the occupied Palestin- 
ians in return for peace - is 
not at issue. The battle is 
about who is best suited to 
convince a deeply sceptical 
electorate that it is right. 

There are strong indications 
that a tide is flowing in the 
party for the return of Mr 
Rabin, who was Prime Minister 


from 1974 to 1977 before a scan- 
dal over illegal foreign bank 
accounts unseated him. With 
his record as Chief of Staff dur- 
ing the 1967 Six Day War and 
more recently as a tough 
Defence Minister combating 
the Palestinian uprising, his 
appeal is as a leader who can 
pursue peace from a position of 
strength. 

Warning that the new gov- 
ernment of Mr Yitzhak Shamir 
could lead Israel into danger- 
ous confrontation with the 
Arab world, Mr Rabin says 
Labour should dump Mr Peres 
and prepare for elections. 

This week more than 20 of 
Labour’s 39 members of parlia- 
ment made public their sup- 


port for him. Mr Rabin, 68, con- 
sistently emerges from opinion 
polls as Israel’s most popular 
politician. “Given the political 
reality in Israel at the moment, 
Rabin makes more sense than 
an out-and-out dove,” says Ms 
Susan Hattis Rolef, editor of 
Spectrum, a Labour monthly. 
"If anyone has a chance win- 
ning an election, then maybe, 
just maybe, it is Rabin." 

On the face of it, Mr Peres, 
66, looks grievously weakened. 
His prestige, already under- 
mined by his failure to lead 
labour to outright victory In 
four elections since succeeding 
Mr Rabin, was badly dented by 
his unsuccessful attempt to 
construct a Labour-led coali- 


tion after the partnership with 
Likud broke up in March. The 
intrigue involved in the pro- 
cess caused the Labour party 
"immeasurable damage”, Mr 
Micha Hartsh, the party secre- 
tary general, said recently. 

However, Mr Peres has 
refhsed to give way. "He is 
behaving like a wounded ani- 
mal," said one party member. 
“Things are turning nasty.” 
The result has been a reopen- 
ing of a rancorous personal 
rivalry between the two men 
that marked their relationship 
in the 1970s but which more 
recently had been subdued. 
Both men describe the other as 
being unfit for leadership. 

Mr Rabin and his supporters 


want a meeting of the party 
leadership next Thursday to 
set a quick contest in motion. 
Mr Peres will almost certainly 
try to put off a contest as long 
as possible. If he can postpone 
it long enough, other candi- 
dates - such as Mr Moshe 
Sbahal, Mr Gad Ya'acobi and 
Mr Mordechai Gur - may 
throw their hats in the ring. 

Nagging questions now 
under the surface about Mr 
Rabin's stamina for a come- 
back could develop. Allega- 
tions in a military’ court this 
week about his role in ordering 
beatings of Palestinians may 
also reverberate. In such cir- 
cumstances, a fighter like Mr 
Peres might rekindle support. 


S Africans freed in ‘murder plot’ case 

By PhlHp Gawlth in Johannesburg 


ELEVEN right-wing South 
African extremists arrested 
after reports of plans to assas- 
sinate Mr Nelson Mandela, 
President F W de Klerk and 
five ministers were freed yes- 
terday. 

The Vrye Weekblad, a liberal 
Afrikaans newspaper, said yes- 
terday the extremists also 
intended to poison the drink- 
ing water of Soweto and sabo- 
tage power stations and dams. 
The aim was to derail taivq 
between the government and 
the African National Congress 
and prompt a right-wing coup. 


Mr Max du Preez, editor of 
Vrye Weekblad, refused to 
condemn the release of 
the ll, saying he was con- 
fident they would be brought 
to triaL 

The allegations are based on 
the testimony of Mr Jannie 
Smith who infiltrated right- 
wing groups and was consid- 
ered an ally and potential 
assassin. Among those impli- 
cated by Mr Smith are senior 
members of the far-right 
Conservative Party, which won 
31 per cent of the white 
vote in last September’s parlia- 


mentary election, and holds 42 
seats in the white House of 
Assembly. 

CP officials have so far 
declined to comment on Mr 
Smith’s allegations that a CP 
politician had agreed to smug- 
gle arms into parliament to 
enable plotters to kill cabinet 
ministers and stage a coup. 

The approaches to Mr Smith 
came from members of the 
Afrikaner Resistance Move- 
ment (AWB), whose officials 
last night denied that the 
organisation was involved. But 
members of the Civilian 


Co-operation Bureau (CCB), 
the subject of an inquiry into 
political murders, are also 
implicated. 

These latest disclosures are 
being treated with some scepti- 
cism by observers. But the sce- 
nario of sabotage and assassi- 
nation is not lightly dismissed 
by either government or the 
ANC. Few believe that the 
extreme right enjoys more 
than marginal support, but ic 
is difficult to ignore given the 
potentially catastrophic conse- 
quences of a campaign of dis- 
ruption. 



Jannie Smith: implicated 
Conservative politicians 


Kenyan police step up 
pressure on opposition 


By Julian Ozanne 

KENYAN security police 
yesterday stepped up their 
campaign against the govern- 
ment’s leading political critics, 
24 hours after the Catholic 
Church rounded on the govern- 
ment and warned against the 
rising tide of extrajudicial 
actions by the state. 

Special branch officers yes- 
terday broke into private meet- 
ings, harassed reporters and 
throated to arrest them, confis- 
cating notebooks and cameras. 
Officers also stood outside the 
offices of lawyers and politi- 
cians. 

It was unclear last night 
whether anybody had been 
detained as police conducted a 
cat-and-mouse chase of cam- 
paigners for a multi-party sys- 
tem. But Mr Charles Rubia, a 
former cabinet minister, who, 
with Mr Kenneth Matiba. leads 
the opposition, was said to be 
in hiding. 

The move comes a day after 
the Catholic Church lent its 
support to the opposition, 
rounding on the government’s 
handling of politics and the 
economy. 


A pastoral letter signed by 
four archbishops and 14 bish- 
ops said the r uling Kanu party 
was increasingly identified 
with government and that “the 
superiority of the party over 
the authority of parliament 
seems to be an accomplished 
fact.” 

The bishops expressed fears 
that the “philosophy of 
national security” could be 
installed in Kenya "leading to 
political murders, unlawful 
home searches, arbitrary 
detentions, confessions under 
torture and death squad 
actions that escape the control 
of the public forces of order.” 

On the same day the pasto- 
ral letter was published, secu- 
rity police incked up the editor 
of the-Daily Nation, tbexoinK. 
try’s largest newspaper, for 
“interrogation” and violently j 
broke up a press conference : 
being given by a group of law- 
yers who have consistently 
criticised human rights ahiwiM 
and the government’s disman- 
tling of Kenya's post-indepen- 
dence constitution. 


Japanese prepare 
concessions on eve 


of US trade talks 

By Robert Thomson in Tokyo 


JAPANESE officials are 
preparing this weekend for 
what they hope will be the 
final round of negotiations 
with the US to remove 
so-called "structural impedi- 
ments" to trade and reduce the 
country's S49bn bilateral trade 
surplus. 

Keen to be seen to be doing 
their bit, Japanese ministries 
this week have produced a 
flurry of apparent concessions 
to US demands, and a package 
of suggested reforms will be 
delivered when the talks begin 
in Tokyo on Monday. 

The government's annual 
white paper on trade, released 
yesterday, described the Struc- 
tural Impediments Initiative 
(SID talks as “epoch-making". 
In emphasising that the talks 
are meant to be a “two-way 
street”, the paper characterised 
as “dramatic" the US willing- 
ness to take some of the trade 
blame. 

Yesterday, a controversial 
Japanese politician, Mr Shin- 
taro Ishihara. co-author of 
“The Japan That Can Say No", 
produced his own list of 109 
demands for reforms by the US 
to make that country more 
competitive. 

Mr Is hihar a suggests limits 
on the use of automatic teller 
machines in the US to reduce 
consumer spending, toughen- 
ing up penalties for sex offend- 
ers, ami increasing education 
spending to 5 per cant of gross 
national product. 

The last proposal is a play 
on the most controversial US 
demand of Japan, that public 
spending be increased to 10 per 
cent of GNP to overhaul, 
among other things, the coun- 
try’s inadequate sewerage and 
toad systems. 

If not 10 per cent, US negoti- 
ators have argued for a target 
figure well above the present 
641 per cent, although Japanese 
officials say the demand is 
unre aso nable and question the 
US logic that higher public 
investment will lead to a fail m 
Japan's trade surplus. 

The last round had been in 
danger of debacle, as both 
countries have been stubborn 
on the GNP issue, and Wash- 


u was angered by Japa- 
Finance Ministry sngges- 
that the country's cur- 
iccount surplus should be 
hniruvi for the sake of the 
rational good, 
t Washington has become 
flexible this week on pub- 
ending, and will probably 
>t a monetary target of 
ad Y460,000bn (£1.730bn) 
the next decade. Mean- 
i, Japan’s Foreign Minin - 
as condemned the Finance 
try's “good surplus" the- 
nd pointed out that coun- 
miming deficits have wa- 
ited to international 


trade White Paper yes- 
r recognised that more 
r should be spent on pub- 
rvices, and also agreed 
US arguments that the 
-y’s high land prices and 
commercial practices are 
;ural impediments to 

should be kept in mind 
or the two countries to 
one another in a persis- 
i anner would bring about 
ul consequences for the 
• development of the 
economy," the paper 

Lie the paper suggested 
I tattle have been “in the 
if ^flaring friendly advice 
me another", the reality 
pm-| far less friendly in 
I months since the first 

of negotiations, 
representatives ques- 
whetber Japan had the 
cal will" to reach agree- 
while some Japanese 
Is have naturally taken 
:e at US demands of a 
i of Japan’s sovereignty, 
anger has been tempered 
iiblic opinion surveys 
ng a clear majority of 
es© in favour of adopting 
st a few of Washington's 
5tions. 

interim SH report was 
ed at an April meeting, 
final report is due before 
coup of Seven summit in 
;on next month. .Yet, 
friction could quickly 
face, particularly if the 
it weakness of the yen 
s Japan's surplus h igh er . 



What are the prospects for German reunification this year? 


Are two more German rul- 
ers about to be overthrown? 

This Sunday, in a special 
16-page Wimbledon supple- 
ment, the Observer assesses 
the chances of Steffi Graf and 
Boris Becker holding on to 
their crowns. 

We consider the top 20 


contenders for their titles — 
and put forward a new theory 
as to why none of them is 
British. 

There’s a chart showing 
the draw for the tournament, 
so you can enter the results 


Observer 


day by day. 

And if you want to gain 
entry to Wimbledon but still 
have no tickets, we offer you 
various tips on how to see 
some action. 

None of which, we hasten 
to add, involves the breach 
ing of any walls. 


A different set of values, a different kind of paper. 
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Clarke pledges 
progress over 
health reforms 

By Alan Pika, Social Affairs Correspondent 


MR KENNETH CLARKE, the 
Health Secretary, yesterday 
made a determined attempt to 
dispel suggestions that the 
Government Is slowing the 
pace of its proposed National 
Health Service reforms. 

"There has suddenly been 
some speculation that we are 
slowing down or just looking 
for cosmetic change. Not so," 
he told the joint conference of 
the National Association of 
Health Authorities and Society 
of Family Practitioner Commit* 
tees, in Scarborough. 

Mr Clarke said he was not in 
the business of playing the 
Grand Old Duke of York, 
marching the NHS up the hill 
in preparing It fee a new sys- 
tem, only to march it down 
again. 

Part of the speculation about 
the Government trying to slow 
down the reforms apparently 
stems from those Conservative 
backbenchers who continue to 
regard the plans as electarally 
unpop ular , 

Also, recognition has grown 
in the Department of Health 
that, although reforms are due 
to take effect from April 1, an 
organisation as large as the 
NHS cannot change overnight 

The fact that the changes 
will have a gradual effect was 


acknowledged by Mr Clarke 
yesterday. 

He said that, although he 
was committed to seeing a 
new-style NHS from April, 
there would be further evolu- 
tionary change from then on as 
managers, clinicians and other 
health professionals get used 
to the new system. 

Mr Clarke told his audience 
of health authority members 
that he would ensure that the 
NHS continued to get 
increased resources If they, in 
return, ensured higher stan- 
dards of care and efficiency 
and cut out waste. 

He said that a new co n trac t 
for general practitioners, 
which the Government 
imposed earlier this year after 
it had been rejected in a ballot 
of doctors, was encouraging an 
improved quality of service. 

Laboratories were rep 
a significant increase in 
cal smear tests as GPs aimed 
to achieve target payments 
contained in the contract. 

There was encouraging 
interest in new arrangements 
for rewarding GPs who ran 
health promotion clinics and 
more GPs were attending train- 
ing courses to qualify for a 
new postgraduate education 
allowance. 


Platform orders go to 
continental companies 


By Stavon Butler 

A SIGNIFICANT step forward 
in the integration of the UK 
offshore supply industry into 
continental Europe was taken 
yesterday when BP awarded 
two large contracts for an off- 
shore platform to French and 
Spanish yards. 

BP announced orders worth 
£l80m for the £L5bn Bruce gas 
field, about £55m of which is 
understood to have been 
placed abroad. This is the first 
time since the boom years of 
the early 1980s that British 
contractors have lost orders of 
this type. 

The continental yards are 
believed to have submitted th» 
lowest bids. There have also 
.been concerns about capacity 
constraints mid scheduling dif- 
ficulties at UK yards, although 
UK yards submitted bids and 
certainly could have filled the 
orders. 

The apparently evenhanded 
consideration given to conti- 
nental bidders is also a reflec- 
tion of pressure on the UK 
industry to show that there is 
fair competition among all 
European Community Udders 
with the approaching comple- 
tion of the single European 
market after 1992. 

The European Commission is 
suspicious about what has 


to be pressure from 
UK Offshore Supplies 
Office, a branch of the Depart- 
ment of Energy that promotes 
the UK supply industry, to 
favour UK bidders. 

Contracts have been 
awarded for two platforms and 
their jackets - steel support 
str u ct u res. One jacket, weigh- 
ing 8,500 tonnes and costing 
about £lSm, is to be built by 
DragadoB y Constructions of 
Spain. 

A 7,200-tonne drilling unit, 
costing about £40m, is to be 
built by Eiffel of France. 

The RGC yard in Fife has 
wan about £80m worth of con- 
tracts for the second 8,500- 
fannp jacket, and its cantrpl 
module. 

The 8,900-tonne cellar deck is 
to be-boDt byRedpath~0£Eshore 
at Teesside, while SLP of Low- 
estoft has won the contract for 
the accommodation module 
and MWfidt. 

Elf Aquitaine and Total, the 
French state-controlled oil 
companies, hold 31.5 per emit 
and 11 per cent interests 
respectively in the project 

Chevron has said UK fabrica- 
tion yard capacity may be 
inadequate for planned devel- 
opment of its Alba field. The 
yards say capa c it y is p l entiful . 


Societies’ merger confirmed 

By Richard Waters 


THE Building Societies 
Commission yesterday con- 
firmed the merger of the 
Frame Selwood and Stroud & 
Swindon building societies, in 
spite of attempts by some 
Frame members to have the 
merger declared invalid. 


The commission concluded 
tbyt no significant information 
was withheld from members 
before they voted on the 
merger, and that the voting 
procedure did not infringe the 
requirements of the Building 
Societies Act. 


UK NEWS 


Finnish 
group buys 
private steel 
stockholder 

By Charles Leadbeater, 

Industrial Editor 


RAUTARUUKKI Group, the 
Finnis h steel prodo 
day became the latest 
group to' establish a 
In the UK market through tin 
acquisition of a British steel 
stockholder. 

Rautaruukki, which pro- 
duces ma inly fo b** «»fl cold- 

rolled sectional steels. Is buy- 
ing the privately owned Ral- 
dean Group of steel stockhold- 
ers, which has plant 
opera ti ons in Milton Keynes, 
niimliigliam w< Trt. 

The Finnish group’s move 
comes a week after Ustnor-Sa- 
cflor, the French state-owned 
group which is Europe’s larg- 
est steel producer, bought a 20 
per cent stake in AsD, the 
UK's second-largest stock- 
holder. Mitsui, the Japanese 
trading group, ha» opened a 
steel processing joint ventur e 
In ffte northeast Also AHV, 
the Spanish group, said 
recently that it was buying 
into Blshopsgate Steel, the 
traders. 

Those moves, which are 
indicative of p n»i wg vertical 
integration between steel pro- 
ducers and. stockholders across 
Europe, suggest that small 
independent stockholders will 
become Increasingly rare. 

- RantanrakU -la thought to 
have paid more than £L5m for 
Haidean. which last year had a 
turnover of abont 29m, with a 
throughput of about 15,000 
tonnes of steeL 

The two companies have had 
a dose relationship for the last 

nhw> y ea r s , «hny 

supplies about 70 per cent of 

Raidean’s steeL 

B wMes" will be renamed 
Star Tubes (UK). Rantanmkkl 
plane to .develop the subsid- 
iary to produce higher-value- 
added products. 

The acquisition is part of 
Rautarnukt's strategy to 
expand into we s ter n Europe 
from its Nordic base. 



Scottish prife at stake; the Bavenscraig steel plant where British Steel has decided that the hot strip mill must dose 


Ravenscraig fuels anger over English rule 

James Buxton looks at the campaign to save the Scottish hot strip mill from closure 


N ormally* the Scot- 
tish National Party 
would this weekend 
celebrate Scotland's victory 
over England in 1314 at the 
battle of Bannockburn. 

Instead, thousands of SNP 
members w ffl_ demonstr ate In 
tiie of jMfiihnr gh tomor- 

row against what they sea as 
one of the consequences of 
English rale - the planned 
closure of the hot strip mill at 
British Steel’s Ravenscr&ig 
p lant at Motherwell, near Glas- 
gow. 

The SNP argues that there is 
no hope that Sir Robert Scho- 
ley, chairman of British Start, 
will reverse his decision to 
close the strip mill. Scotland 
can preserve Us start ind ust r y 


it says. 

The SNP acknowledges that 
this is a long-term strategy. 
Although the party is breaking 
Scotland’s supposedly united 

front in the campaign for 
Ravenscraig, how e v e r , the idea 
of a Scottish steel industry 
lent of British Steel 4s 
ground even within 
Scottish Conservative 
Party. Yet British Steel shorn 
no sign of playing along - 
The company intends to 
dose the strip wrfn early next 
year with the loss of 700 jobs to 
concentr ate production at its 
South Wales plants. The 

wnwurtmfof of tha fr nn mif nfwof 


complex should survive until 
1994, although doubt hangs 
over the f uture of two other 
British Steel plants in Scot- 
land. They ara the DahseQ plate 
tii hi and the Clydesdale tube 
worts. 

Most Scots see the strip mill 
closure as a poor reward for 
the workforce that delivered 
all that was asked of it- In 
terms of productivity over the 
last few years. They, were 
affronted bv last week's disclo- 
sure by British Steel of record 
profits. 

Scottish politicians have 
over the years made Ravens- 
craig into an industrial virility* 
symbol, out of proportion to its 
importance for the Scottish 
economy. A recent opinion poll 

showed that 90 per cent of 
Scots people believed Scotland 
must have a start industry. 

. Mr Pat Kane, the Scottish 
rock singer who is 
ing 
recent 

wants to have a Risk-century 
ma nufacturin g future, it needs 
to have a R a ve n sc rai g. It is 
regarded as a link to our man- 
ufacturing past” 

A few newspaper columnists 
and letter writera-bave said 
Ravenscraig was created as 
part of a politically inspired 
regional development policy 
«wi that SmHarid consumes 
less than 4 per cent of its out- 
put 


The Raman Catholic bishop 
of Motherwell, the Rt Rev 
Joseph Devine, used a recent 
BBC Radio Scotland Thought 
for the Day dot to advise Scots 
to stop thtnkfng that the only 
job worth having was in heavy 


. fat aduic, uiu uvuwusu 

singer who is campaign- 
against British Steel, 
ntXy said: "If .Scotland 


Political parties, trade 
unions, local authorities and 
churches campaigning for 
Ravenscraig meet formally in 
the long-established standing 
committee on the Scottish steel 
industry. The committee 
resolved to fight on grounds of 
reason rather than emotion, 
hqplng for a serious debate on 
the plant's wmHta. 

Sir Robert Scholey has 
thwarted that aim by refining 
to publish the detailed case for 
Htwng the Twin, al t h o ug h be 
sent Mr Btfkhui. the 

Scottish Secretary, a long and 
so far . unpublished letter on 
tin subject last week. He has 
iMt taken upMr Rifkfnd’s sug- 
gestion that he meet the 
"mature and constructive" 
Ravenscraig shop ste w a r ds. 

Sir Roberts assertion of his 
company’s private-sector sta- 
tus, beyond the control of gov- 
ernment, has depressed Scot- 
tish Office ministers, caught 
between thrir position in a pri- 
vatising g Q M wtvmMw t yrvt ttwrtr 
loyalty to Scotland: They see. 
hopes of a Tory revival north 
of the border evaporating. r 

"British Steel not only con- 


trols 100 per cent of steel pro- 
duction, it also controls 100 per 
wwt of the information, said 
Mr Hamish Morrison, chief 
executive of the Scottish Coun- 
cil Development and Industry, 
which lobbies for economic 
development. 

He befieves there is an eco- 
nomic case for pieserving the 
rtr to mill and that Ravenscraig 
could be replaced in the longer 
term ter a new plant at British 
Start’s deep water site at Hun- 
terston on the Firth of Clyde, 
using the direct reduction pro- 
cess. Those options are in the 
human of Rrituih SteeL 

A s a first stage, he wants 
British Steel to be 
referred to the Monopo- 
lies and Mergers Commission 
for an investigation on compe- 
tition grounds — a course 
urged this week on Mr Nicho- 
las Ridley, the Industry Secre- 
tary/ by Mr Gordon Brown, 
Labour’s - industry spokesman. 

The Scottish Council hng 
already told Sir Gordon Borrie, 
Director General of Fair Trad- 
ing, that closure of the strip 
mill will mean a reduction in 
British Start’s output, leading 
to more imports and higher 
prices, which it thinks is an 
abuse of a monopoly pnaHfon. 
Sir Gordon, said he was ini- 
tially not convi n ced but would 
wait to see British Steel’s rea- 
soning for the closure; 


The real aim of this cam- 
paign is to see the hiving off 
from British Steel of a separate 
company based on Ravens- 
craig, the Dalzell plate mill and 
the company’s plant at SIwttou 
in North Wales, which uses 
much of Ravenscraig’s output 
Another company, probably 
foreign, could be invited to 
own it _ . „ _ 

Last week the Scottish Con- 
servative and Unionist Associa- 
tion - the voluntary wing of 
the Conservative Party in Scot- 
land — calle d on British Steel 
to honour sooner rather than 
later the commitment It gave 
at privatisation to offer its sur- 
plus Scottish facilities for sale 
to a third party if it no longer 
needed them. The Liberal Dem- 
ocrats also believe in a sepa- 
rate Scottish steel industry. 

The standing committee is 
urging people to buy shares in 
itritfah Steel in order to ask 
awkward questions at the com- 
pany’s oTiwnai meeting, on July 
27. The SNP says all that Is 
ftztfle while Scotland remains 
part of the United Kingdom. 

• Mr Jim SOlars, SNP MP 
for Govan, and another party 
member began a three-day pro- 
test fast outside the Scottish 
Office In Edinburgh yesterday 
as part of the build-up to 
tomorrow’s protest. The two 
men set up deckchairs on a 
lawn in front of the Scottish 
Office. 


Sky seeks to 
end row over 
news access 

By Raymond Bnoddy 

SKY TELEVISION, the 
satellite broadcaster. Jus 
called for an aU-indusfry inee^ 
Ing to solve ffto'escahrfintf rink 
over news acc ess to exclusive 
sporting events. 

News access is the practice 
of allowing competing broad- 
casters up to two minutes' cov^ 
erase of a sports event in news 
bulletins. 

Mr Gary Davey, managing 
director of Shy, has writte n to 
all the main broadcasting 
organisations to see whether a 
consensus can be readied. 

The issue came to a heed 
earlier this month when the 
BBC and British Satellite 
Broadcasting asked TV-sm to 
explain its "unprecedented 
action" in broadcasting two 
minutes of the FA Cup Final 
replay without permission. 
BBC and BSB had exclusive 
rights to show the match. 

BSB was given legal advice 
that TV-am had the right to 
news access to the eve n t and 
in turn bean broadcasting 
clips from other companies’ 
coverage without pernuariom. 


Two jailed over share theft conspiracy 


By Raymond Hughes, Law Courts Correspondent 


THE FORMER head of 
securities at G.LL Nominees, 

lmtfl T -wn fl y & anl whlb iiy of 

British A Commonwealth Hold- 
ings, was yesterd a y cleared of 
Involvement in a multi-mil-, 

.to 

-IJPAl 

Court -acquitted ‘Mr ’Colin 
McCullough on charges of con- 
spiracy to steal shares and con- 
spiracy to make a company 
seal for th e manufacture of 
share certificates. 

Two other men were each 
se nte nce d to five years’ impris- 
onment for their part in the 


conspiracy. Mr Michael Bea- 
zley was found guflty an both 
ch arges; Mr Patrick Barry was 
convicted of conspiracy toiatart. 
and acquitted on the second 
charge. All three, bad p lea d e d 
not guilty. % . 

GglTC : Nomfisert^a. sdS^OS 
iary of fund managers Gartr 
more, sold by B&C to Banqua 
Indosues earner this year. 

When the trial began on 
June B, the prosecution spoke 
of a " sta g gerin gly simple" .plot, 
between January 1968 and 
June 1989, to steal shares 
worth up to £80m and use the 


share certificates to persuade s 
Swiss bank intend £30m for a 



ay aeftTw& to-be 
» documents. , to 


used to v -_ 

show that the defendants were 
lawfully entkted to, -Win -pos- 
session. of the - shares, the prpe- 

' Jhe T court heard t :.an 
American rabned Ron; ols 
stUL-afc large, had set ' 



inee -company. The stolen 
shares were to be -transferred 
into its name. The conspiracy 
foiled because Mr Beasley went 

Mr Barry, both of whom 1 are 
rmdmjfloyeiC "Judge Roger Cox 
fnu the reason for their' 
involvement in "this enormous 
frau d" bad been greed. "You 
were playing -for Immensely 
high stakes." The two men had 
International connections that 
' had convinced them that the 
-.sc heme was viable, although 
difficult, he said. - 


Pension funds paying more in management fees 


By Barry Rfiay 

THE PROPORTION of funds 
managed paid in fees to portfo- 
lio managers by British com- 
pany pension funds is continu- 
ing to rise slowly. A survey by 
Greenwich Associates, the con- 
sultants. said the a ver ag e had 
risen to QJL96 per cent in 1990 
from 0J91 per cent last year 
and 0JL86 per cent in 1968. 

The extra cost has been 
mainly npnn medium- 


sized funds, -especially those 
worth between £200m; and ., 
£500m, where fees on average-*' 
have risen by as muc&arWES* 
perce nta ge rx rtn ta . Fees paid try ■ 
the biggest (over dbn). funds v : 
have fallen sharply. 

■ Two thirds of scheme offi-* 
rials interviewed expected 
investment management fees 
to rise further over the niext' : 
two years. •“ • 


The annual survey,, jeanfed 
out -between March and.May, 
covered 880 of the large st UK 
schemes, worth. £220bh in 
R fbundjtbat the 

tsetsThad been rfs- 

f ntp 1 

negative ; 
■£7abn in 1989 were e x ce ed ed 
by payments of £8 Jim. 


Strong growth in the use of 
passive ' or index-tracking 
investment methods is indi- 
cated by the survey. In UK 
equities the proportion of 
funds -adopting ,a [passive 
for. at least part at 
jpoctfoiioB has risen from 
\25~to‘27 per cent since last 
and another 9 per cent 
expect to adopt that technique 
within the next 12 months. 


Peers warned 
on European 
trade curbs 

By John Mason 

ATTEMPTS to develop closer 
trade links between the Euro- 
pean Community and the Euro- 
pean Free Trade Area coun- 
tries will largely fail because 
customs controls at frontiers 
will remain. Lord Cockfield, 
the former British European 
Conunis&ianer. said yesterday. 

He was speaking in a Lords 
debate on the negotiations 
between the EC and Efta on 
creating a European Economic 
Area(hEA) to allow the free 
movement of goods, capital, 
services and people between 
participating countries. 

The move has been largely 
welcomed as a means of 
extending the liberalisation of 
European trade without Efta 
countries having to become 
Ml members of the EC and 
commit themselves to the 
Common Agricultural Policy 
and other EC policies. 

Lord Cockfield said an EEA 
would have some economic 
benefits and increase the politi- 
cal cohesion of Europe, but 
would foil to achieve its main 
objective of liberalising trade. 

Frontiers and frontier con- 
trols had to be abolished for 
market forces to operate and 
allow the unobstructed move- 
ment of goods and services. 

A customs union could be 
established without Efta coun- 
tries having to join the EC. 

Lord Treigarne. for the Gov- 
ernment, said frontier controls 
would still be necessary if the 
EEA went ahead. The EEA 
would be no substitute for frill 
EC membership, but would 
benefit all participating states. 


Exports in May reach record £8.9bn 


By Anthony Robinson 

FURTHER EVIDENCE that the 
domestic slowdown in demand 
is freeing capacity for exports is 
provided by the latest trade sta- 
tistics that show record British 
exports of £8.9bn in May. 

When oil and erratic items 
are stripped out, export vol- 
umes between March and May 
showed a 1.5 per cent rise over 
the previous three months, and 
were 11 per cent higher than 
the same period last year. The 
volume of manufactured goods 
exported in the three months 
rose to a level 14 per cent 
higher than in the same period 
last year. 

However. May imports of 
£10.4bn, little changed from 
April, indicate that the econ- 
omy is still strong enough to 
absorb imports at a significant 
rate. Omitting oil and erratic 
items, the latest three-monthly 
figures showed a 4 per cent rise 
in import volumes compared 
with the three months previ- 
ous. On a 12-month basis, how- 
ever. import volumes showed a 
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much flatter 4 per cent growth 
compared with the 11 per cent 
volume growth shown by 
exports. 

Higher May exports and star 
bfe imports produced a visible 
trade deficit of £L52bn in May, 
fOShn lower than the April fig- 
ure of £LSbn. The cmrantao- 
count deficit of £L3Zbn was also 
lower than the revised 

deficit In April The latest 


threeramthly figures, however, 
confirm the underlying 
strength of imports, which 
showed up in a higher visible 
deficit for the March-May 
period rt £5Abn, compared with 
£4&m over the previous three 

pwinthR. - 

May’s ovwaH currart-account 
deficit, of £L32bn reflected a 
projected invielble trade sur- 
plus rt Stfbn, made up of a 


on private sector trans- 

offset by a deficit on 

gove rnment account, 

Erratic items export 

values last month Inrtuded 
unusually high oversea s sales 
rt antiques, while bunching rt 
large aircraft purchases 
affected imports. Exports rt 
manufactured goods were 2£ 
per coot Mehtf m the March to 
May period, with finished man- 
ufactures 4 per cent higher. 
Imports rt finished manufac- 
tures were u par cent higher, 
while imports rt manufac t u red, 
goods in general were 4 per 

rmnt UghST. 

Exporta rt care fall <L5 per 
cent, while exports of other 
consumer goods rose by per 
emit and capital goods by 5 per- 
cent. i mp ort s rt care fen 4 per 
cent, while other consumer 
goods imparts rose K5 per coat, 
well above the 05 per cent rise , 
in imports of intermediate 
goods used in mant 
and the 3J> par cent rise in < 
tal goods imports. 


Economic growth rate 
is revised upwards 

By Peter Norman, Economics Correspondent 


THE BRITISH economy grew 
fester than preyfakiriyrapax fe d 
in the first quarter rt this year 
as lsrtated vfrtent storms 
boosted activity in the cate- 
straction sector. , ‘ 

The Central StatisticaKKnce 
reported yesterday that.iis 
average estimate ofrkrose 
domestic product afi& adjust- 
ment tor inflation rese. bjr fil7 
per cart in seasonally affittted 
terms between the fourth 
ter rt last yttqr-- 
three months 
-pared with the 
report of 04 per- 

on the CSOh-ouf 

■ rt GDP at the emfrt 
- Ckl an gimngl hygfa ; 
est figures show that fhe Brit- 
iah economy grew'Tflrte t>cr . 
cent, compared with the parti nr ' 
estimate rt L5 per cent. 

. The figures showed that con- 
sumer expenditure inthequar- 
ter was 8 per ce nt higher than . 
a : year earlier, a gro wt h rate 


Paint profits decline points to industry performance trend 


By Ian Hamilton Fazey 

BRITAIN'S paint industry had a poor 
year in 1989, as productivity stopped 
rising and profits ML The slowdown in 
sales and performance has continued 
info the first quarter of this year. 

The annual performance assessment 
for the industry, carried out by the 
Centre for Interfirm Comparison 
(CIFQ and published yesterday by the 
Paintxnakere’ Association, said total 
sales were up by 3 per cent and prices 
by 6 per cent, but costs had risen by 
nearly 9 per cent More people had 
been employed, pay rises outstripped 


inflation and productivity had f alle n . 

That had eroded profit uuugins from 
8B per cent in 1988 to 5A per cent last 
year, causing a 28 per cent drop in 
aggregate profits to £59m. Profit on net 
assets In the Industry fell from 206 pa 
cent In 1968 to 14J per emit in 1989. 

Tim sector provides a good Indicator 
of general indostrial performance. 

Only 23 companies out rt tiie associa- 
tion’* 100-plus membership are 
Included in the study, but the increas- 
ing concentration rt the industry Into 
large companies means those 


accounted for 75 per cart of the indus- 
try’s turnover, amounting to 504m tit- 
les worth just over £Xbn in sales. 

The big companies fared worse. Mr 
John DixanTtfCirc, said: “An the 

cmnUar anq wrilmnihid w m ipmlwi 

in the survey had better figures. There 
are some very successful companies 
occupying niche markets.” Perfor- 
mance was good only in exports. 

In the industry as a whole, sales vol- 
ume per employee dropped by nearly I 
per co it, the first fan for five years, 
partly because the number of auptoy- 


roughly twice that rt retail 
sales. Retail sales account for 
only 40 per cent af total con- 
sumer spending; with the rest 
covering services, energy and 
vtdridss. 

Included in the service-sector 
figures are 1 expenditure on 
Items such as catering, car 
repairs, recreation, medical 
.services, life assurance, tour- 
ism’ and construction. charges. 
Construction spending was 
helped by the generally wild 
weather and buoyed by repairs 
to storm damage, which proba- 
’■ ^Hy added about half a percents 
~age point to c on su mer spend- 
ing in the quarter, according to 
gftv myiiHMjl officials. 

1 • Total 7 domestic expenditure, 
which inc ln des g overnment 
cauMnaption, fixed investment 
and stock changes as wefi as 
consumer u x penmtme . rose 0.6 
per cart; in the first quarter 
- ana' was U per cent higher 
' Qian a. year ago. The CSO said 
fixed investment was 25 per 
rart up on the final quarter of 
TaSt year but tittle changed 
'from the first 1989 quarter, 
while there was a small 
'amount -of destocking in the 
three months under review. 

,; u At c u rr en t prices, yester- 
day's figures showed strong 
gTOWto rt income from employ- 
ment- 11. per cent - in the 
fiistf quarter, compared with 


ees rose for the first time in 16 years. 

Price rises pushed up sales value per 
employee by nearly 6 per cert, but 
■wage and related costs per employee 
were up 1&3 per cent and costs rt raw 
m a teria ls. per Hire rose A5.per cert. 

“When co m pa re d with inflation for ' 'the' same period last year, 
the year rt 7.8 per cent, we have to say . reflecting higher wages and 
that productivity has been capped." jncrCdtod empfoymait. . 

He great gains and s uccesses .of the . ! The. muss, trading pro fit of 
last ftw yean had come to an end. efimpeihtea and muffle corpora- 

The ratio rt profit to net assets fe tions combined fell fractionally 
now below the 1887 levd, while profit tOjBfctim to £19.5hn in the 
to sales is only as good as in 1988. . . final quarter rt 1988. 


NEWS IN BRIEF 

Deputy judge 
to conduct 
SIB inquiry 


MB Anthony May, QC, who 
has satjss a _ deputy Vjiidge ^ in 
ttieTSgh Court in London, Jias 
been appointed' by Sir Lawr- 
ence New, the Manx lieuten- 
ant Governor, to conduct an 
inquiry into the £4Zm collapse 
of the Savings and Investment 
Bank in 1982, writes Sue 
Stuart. 

Mr May was a Junior counsel 
in the public inquiry into the 
1978 Summeriand fire on the 
island. 

The SIB inquiry was 
approved by the island's gov- 
ernment last month. A prehmi- 
naxy hearing will be held on 
July 25, with the main inquiry 
expec te d later in the year. Evi- 
dence will he heard in public. 

Gambler jailed 

AN INVESTMENT adviser who 
turned to roulette to recoup 
losses incurred during the 1987 
“Black Mon day" stock nwire t 
crash gambled away £L6m rt 
his clients’ money, a Bristol 
court was told. 

Mr Martyn Foster, 32, was 
jailed for six years after admit- 
ting 12 specimen theft charges 
involving a total of £960/100. 

M r Mal c olm CottereH, prose- 
cuting, sard Mr Foster set up in 
business on his own in March 
1986 and preyed on retired peo- 
ple rt modest means. The 12 
charges “represent the tip of 
the iceberg because there are 
over 100 clients who malm 
comparable claims, * he n«M 

Mr Foster's aggregate gambl- 
ing loss was £L64m and he had 
been declared bankrupt with a 
deficit in excess rt £2m. 

Mr John Hoyce, QC, defend- 
ing, said Mr Foster had lost 
£4804)00 in October 1987. 

UK & General 

2? * GENERAL Securities, 
toe stockbroker suspended on 
Thursday for falling below the 
“Jainium capital level 
inquired under the rales of The 
Securities Association, yester- 
day tost an application to have 

toe suspension put aside pend- 

zng an appeal. 

Crisis advice 

SEDGWICK GROUP, the larg- 
est UK insurance broket. Bur- 
““■Mareteller, the media rela- 


*”■ ramp*- 

™t face a sodden crisis 
as environmental potiu- 
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Pledge to OFT 
over timeshare 
prize adverts 


BP wins local hearts for a big, dirty industry 

Steven Bntler reports on the arguments over plans to build a platform in the middle of Poole Bay 


By David Churchill, Leisure 

HOLIDAY Ownership Ex- 
change; a leading timeshare 
operator; has given written 

undertakings to the Office of 

Fair Trading that it will stop 
publishing ~n»^i^>ding adver- 
tisements aimed at promoting 
timeshare accommodation. 

The move follows a threat hv 

Sir Gordon Barrie, Director 
General of Fair Trading, of 
l egal ac tion to stop direct mai l 
advertising by the company. 

Holiday Ownership 
Exchange is the trading namo 
of Incorporated Management 
and Finance. The Office of Fair 
Trading said yesterday t hat 
members of the public had 
complained about receiving 
personalised mailshots trom 
the company informing 
they had received a prize, but 
having to attend a presentation 
in order to get i t 

“Many who attended presen- 
tations at the company's prem- 
ises in London's Leicester 
Square were surprised to find 
that, once there, they were 
subject to a sales promotion for 
timeshare accommodation,** 
the OFT says. 

They were further disap- 
pointed to find that their prize, 
given at the end of a two-hour 
sales presentation, was less 
than expected. Many who com- 
plained said that instead of the 
attractive prize offered they 
received a voucher entitling 
them to an award. 


Industries Correspondent 

The OFT said the vouchers 
were subject to conditions that 
ma d e them of limite d value or 
that involved expenditure. 

Although “hundreds of com- 
pjatotB*’ have been made tnthp 
OFT and other consumer bod- 
ies, no actum could be taken 
by the Advertising. Standards 
Authority because the 
was sent through the post 

The OPT used its new pow- 
ers under the Control of Mis- 
leading Advertisements Regu- 
lations which into force 
in June 1988 under an EC 
directive on wiidwi^ig adver- 
tising. 

Sir Gordon said yesterday; *T 
am pleased that HhHrfay Own- 
ership Exchange has und er- 
taken to alter its advertising, 
hut I must make the pntwt, not 
only to this ««npary hut to 
others, that I do not regard 
such undertakings as an easy 
option. 

“I am prepared to accept - 
undertakings only if they are 
in equivalent terms to those I 
would have sought in the 
courts and if i am .eaehrfterf that 
they win be adhered to.” 

The OFT is shortly expected 
to publish a report into time- 
share operators’ practices that 
will call for new statutory reg- 
ulations Into the industry. 

It is likely to include a “cool- 
ing off* period for people per- 
suaded to buy timeshare prop- 
erties. 


Homeless plan announced 


DETAILS of a £15m plan to 
provide emergency shelters for 
people sleeping rough on Lon- 
don's streets were disclosed 
yesterday by Mr Michael Spi- 
cer, the Housing Minister. 

He told the Institute of Hous- 
ing's annual conference in Har- 
rogate, North Yorkshire, that 
the prog r a m me would focus on 
simple, small-scale accommo- 
dation wiring whatever facili- 
ties are a ppropriate and can he 
made available quickly. 

He expected the scheme to 
be running by th»« aryl of this 
year. It would concentrate at 
first on London, where the 
need is most acute. There were 


no immediate piawn to ggfwwd 
it but the Government would 
consider funds for emergency 
accommodation more per- 
manent housing later. 

Mr Spicer said: *1 do not 
want these to be magnets 
which encourage young people 
to leave home and come to the 
Mg cities, but I do want them 
to be sufficiently well run to 
encourage those who are sleep- 
ing on Hw streets to them.” 

He said he wanted people to 
move on as soon as possible 
“to proper hostel places, pri- 
vate-sector rented accommoda- 
tion or into subsidised settled 
accommo dation. ” 


F ROM the top of the 
Bournemouth cliffs it is 
a beautiful- view across 
the dean waters of Poole Bay 
to the nature reserve on Stud- 
land Peninsula and beyond to 
toe undulating hills of the Isle 
of Purbeck. 

Within a few years, that 
unobstructed view will be 
gone. British. Petroleum is 
almost certain to build an ofl 
platform in the middle of the 
bay, at the heart of a popular 
holiday resort and retirement 
community and on the door- 
s tep of one of En gland 's mo st 
important nature conservation 
areas. 

Such a thing sounds impossi- 
ble at a time when concern for 
the environment has become 
dominant. Yet among toe 
groups affected - fishermen, 
conservationists, local-author- 
ity planners, tourism groups — 
serious opposition 1 b thin oq 
the ground. 

Mr Brian Hosier, vibe-chair- 
of the Bournemouth Pri- 
vate Hotel and Guest House 
Association, term s the move “a 
desperate act” of d es ecr a tion. 
His association represents 500 
hotels, most of them small. 
However, the association Is 
almost alone in its outright 
opposition to any Ml produc- 
tion in the bay, arguing that 
revenue from tourism — fftsorn 
a year in Bournemouth 
— is greater than potential oil 

Inwime 

HP’s success in winning over 
the local community - or at 
least neutering toe op pos i tion 
- ranks as a world-class 
achievement and proves it is 
possible for a big, dirty indus- 
try to hve next to a community 
that wants nothing of the sort. 
It is all the more remarkable 
since BP contributes virtually 
nothing to the local economy. 

Mto TTaUm Brotherton. who 
chairs the Dorset Trust for 
Nature Conservation, says: *T 
was quite prepared to dislike 
them when they first came 
here.” She adds that BP has 
won over the local community 
with a disarmingly successful 
public-relations strategy. Mhw 
Brotherton is an elderly lady 
with a passion far Mrdwatch- 
ing Mffliw . She Eves in a 
house n roHonfang Pools Har- 
bour and the nature reserve on 
Bromtea Maud. 

“We’d sooner not have any- - 
thing at all,” she ndnritg, but 
“We've gradually found that 
everything they say they'll do. 







Troubled w a ters: BP’S Roger Mown at Poole H a rbour 


they’ll do. They’ve never 
seemed to try to hide any- 
thing.” 

BP has funded scientific 
research on the local environ- 
ment on a scale that far 
exceeds what was strictly 
required. "They've found out a 
lot more than we naturalists 
have in 40 years of work," Miss 
Brotherton says. 

BP took over management of 
the onshore Wytch Farm oil- 
field development from British 
Gas in 1984. The field will 
move into foil production this 
summer. Produriug 60,000 bar- 
rels a day and costing about 
£40Qm to develop, it is Europe's 
biggest onshore development 
Yet there is almost nothing 1 to 
see in Dorset 

BP hid a large oil-gathering 
station behind a forest, while 
the main well site on Purvey 
Island in Poole Harbour is 
invisible from the water 
behind a screen of trees and 
shrubs. A pipeline installed 
through a lowland heath, des- 
ignated as a site of special sci- 
entific interest is now invisi- 
ble. BP saved the turf and it 
was replaced where it was dug. 

When BP discovered that the 


field extended for offshore, 
however, it became inevitable 
rinrt- Hiy next phase of develop- 
ment would be painfully visi- 
ble from many mflwa around, 
from the Isle of Wight round to 
the Me of Purbeck. 

Mr Soger Mown, develop- 
ment director at Wytch Farm, 
says that what happens off- 
shore cannot really be 
screened. He spends at least a 
third of hfa timp in community 
relations work and with his 
relaxed demeanour, thinning 
grey hair and bright bine eyes 
he looks Uke an hnpossible-to- 
dlsbeUeve, Mwi mn»f» 

Part of his Job is to listen to 
everyone's complaints and con- 
vince them he takes them seri- 
ously, even if he disagrees. 

“He thinka we*ve all got the 
right to our opinions,” says 
Mhm Brotherton, with a hint of 
amazement 

BP defined the terms of the 
debate from the start in Febru- 
ary, when it put forward six 
options for development of the 
offshore fluid and started con- 
sulting interested parties. 

Ms Jackie Croft, cfl advisory 
officer at the Nature Conser- 
vancy Council (NCC) in Ware- 


ham, says: “That deflected the 
argument away from whether 
we should have it in the first 
place. They have got a very 
good PR machine.” 

An artificial island, with 
about 15 acres of surface area, 
is the one development concept 
to which almost everyone else 
is gra v itati ng. 

The primary consideration 
for all six atrnin me« is how to 
prevent an oil spffl. Beyond 
that is the impact on the area’s 
environmental balance, the 

bird, plant and animal Hli^ the 

effect on commercial fishing 
and boating and particularly 
the visual impact. 

Anything that goes in will 
stay far at least 25 years and 
possibly much longer. That is 
one reason the NCC does not 
Hke the island scheme. BP says 
that if it must, it will remove 
everything it puts in when it 
leaves, but many people sus- 
pect that an artificial island 
would end up staying at the 
mid of oil production. 

That does not necessarily 
bother Miss Brotherton, or Ms 
Liz Roberts, of the National 
Trust, which owns the Stud- 
land nature reserve, provided 
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W orkers keep themselves in check Agency claims 

John Gapper finds a new system of organisation at Gatwick Airport 61,000 new jobs 

in mining areas 


T he wmiimg British Air- 
ways staff checking In 
bags in the North Ter- 
minal at Gatwick Airport are 
more worried than they look 
these days. Since March, they 
have not been able to rely on 
supervisors to tell them what 
to do. 

The change to working in 
teams which are unsupervised 
for large parts of their shift is 
intended to increase the staff’s 
work satisfaction and to 
improve the service they give 
customers. However, the 
responsibility has also brought 
its cares. 

"The first few weeks, I went 
home each night a nervous 
wreck,” said Bis Liz NLcoletti, a 
BA customer service agent for 
11 years, “I was worrying 
about whether there were peo- 
ple on toe desks and who was 
doing what.” ' 

Ms Nicoletti was feeling a bit 
calmer yesterday. But she is 
still having difficulty coming 
to terms with being part of a 
team of 16 people who must 
organise themselves rather 
than simply being in a pool of 
210 staff 

After a briefing at the begin- 
ning of each 8% -hour shift 
with the leaders of the teams 
- known as customer services 
executives - the members of 
toe team are assigned to a zone 
in file check-in area and left to 
control it 

The notion is a novel one for 
many of the staff; who were 
previously more tightly con- 
trolled. 

They used to be responsible 
to a group of 22 supervisors 
and underneath them to 18 
“allocators." Allocators were 
the equivalent of foremen - 
who told them where and 
whan to work. 

Since March 25, when the 
scheme started, there have 
been considerable teething 
problems. 

Mostly, they have been 
caused by a lack of staff • 
about a dozen extra full-timers 
were needed, and staff turn- 
over has led to shortages. 

About 170 of the agents 
working In the check-in section 
of BA’s passenger services divi- 
sion at Gatwick are women. 
Some of them believe that the 
idea of working in teams is a 
good one, but are disappointed 
by the way in which it is work- 
ing in practice. 

“I think the idea is a good 
one, but we were sold it as 
being hgngfirinl to us and it is 
not Eke that at the moment," 
said Ms Pauline Scales, sitting 
at a desk in one of the three 
check-in for charter and 
scheduled flights. 
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By David Thomas, Resources Editor 





R esp o nsibility : before the new system staff had felt efforts 





Others are harsher stiff. Mr 
Alan Beckham, who was work- 
ing next to Ms Scales, thought 
the idea of splitting the 
check-in staff into zones was 
divisive and would lead to 
rivalries that would damage 
service. 

But managers and supervi- 
sors are less despondent They 
say that peer press ure h as 
already led to agents support- 
ing each other rather seeking 
informal breaks. There was an 
agent at nearly all the d esks 
yesterday morning. _ 

It is still a frustrating tune 
for BA’s management at 
Gatwick Airport They point at 
the unhappiness and low 
morale caused by the previous 
working practices - according 
to staff attitude surveys - hut 
the new system is stul bedding 
down. 

One of the frustrations is 
that, unlike the proposed 
change to 12-hour shifts for 

engineers at Heathrow wMch 
caused an unofficial strike 
there, the team-working idea is 
not intended to save money. 
Instead, it is about quality. 

The origins of the c h ang es 
lie In the move to the new 
North Terminal in spring test 
year, which coincided wrth toe 
takeover of British Qdedoman 
by the BA. Caledonian was 
then re-launched as the charter 
wing of BA. 

Ms Laura Rowe, passenger 
services manager at Gatwick, 
says that the moves left 

unsolved problems of merging 
the differing cultures and 


working practices of check-in 
staff who had worked sepa- 
rately for BA and Caledonian. 

The attitude survey carried 
- out last March disclosed a low 
level of morale, said Ms Rowe. 
The staff felt their efforts were 
not being recognised, they 
were being treated like chil- 
dren, and were not given 
responsibility. 

TL JT anagers attributed 
(\/| much of this to the 
XT A. heavily supervised 
working system, where the 
staff Bimply waited to he 
instructed about their tasks. 
“They had a very strong feel- 
ing of them and us,” said Mr 
Peter Cole, one of t he 27 new 
customer service executive. 

Ms Rowe was also convinced 
that service to customers 
would be improved i£ the staff 
felt better about the way in 
which their work was organ- 
ised. She referred to the results 
of a study of staff at work in 

banks in the US. 

BA management had set up 
a study group of managers, 
supervisors ana agents which 
looked at team-working experi- 
ments in other companies. 
Including US carriers. This 
group devised toe model which 
was put into practice in March. 

This allows for 27 customer 
service executives handling 18 
teams of agents. 

On any morning, there 
should be one team for each 
zone of check-in desks, plus 
two teams working beyond the 
customs control paint. 


were not being recognised 

*■ The system also in c l ud es a 
plan for one “day relief team 
to fill in for absences in other 
teams, and a “quality team” 
with the responsibility tor 
looking at how the rostering 
is working and thinking of 
ways the service could be 
improved. 

In practice, BA has not yet 
managed to recruit enough 
people to put a “quality team” 


MORE THAN 61.000 jobs have 
been cre at ed in mining com- 
munities bv British Coal Enter- 
prise (BCE), according to Its 
annual report published yester- 
day. 

BCE, the job creation agency 
of British Coal, was formed 
five years ago to cushion the 
effect of job losses in the min- 
ing industry. It has a network 
of 79 managed workshops offer- 
ing support and advice to new 
start-up businesses in mining 
areas. 

Remit schemes it has intro- 
duced include an equity pack- 
age for businesses which are 
too small to gain access to the 
venture capital market and 
“skill shops” for employers 
with difficulties in recruiting 
skilled workers. 

BCE says that it has created 
about 50,000 jobs In mining 
communities, with roughly 
another 12,000 in the pipeline. 

It has spent £6Q.6m on its job 


creation projects. Other organi- 
sations, public and private, 
have provided additional tend- 
ing of £404. 6m, bringing to 
£465 .2m the total amount of 
money spent on projects sup- 
ported by BCE. 

Some £16m in loans has 
already been repaid, with 
repayments now averaging 
£600,000 a month. This money 
is recycled into funding 
start-up businesses, with a 
majority of jobs in manufactur- 
ing, BCE says. 

Mr Tony Hewitt, BCE chief 
executive, said: “We set our- 
selves a target of IOOjOOO jobs 
by 1994, and we are bang on 
course and determined to 
achieve that objective, which 
to many seemed a tall order.” 

Mr John Wakeham, Energy 
Secretary, praised BCE’s 
efforts and said that unemploy- 
ment levels in coalfield areas 
were now felling fester titan 
elsewhere in the country. 


cy ream 

jK NHS ancillaries vote to 
accept a 7.8% pay rise 


ft has suffered from the high 
employment levels in the 
Crawley area which means 
that employers must c ompete 
vigorously in order to recruit 
staff 

But Ms Rowe can detect 
some hopeful signs already. 
She says there is no longer a 
queue of agents outside her 
door with complaints about 
riiofr allocators. 

dear lines of responsibility 
have been established and are 
operating. 

She believes the check-in 
teams, which have to handle a 
throughput of about 10,000 pas- 
sengers daily, will start to 
work more effectively when 
the summer rush eases and 
there has been time to fine- 
tune and get used to the sys- 
tem. 

“It was risky to do it, but it 
would have been risky not to 
do it because morale was so 
low” she says, “If we had not 
made a change, I don’t think 
we could have reached the 
level of customer service 
we have declared for our- 
selves.” 


NATIONAL Health Service 
hospital ancillary workers yes- 
terday voted to accept a 7.8 per 
cent pay rise backdated to 
April l in spite at a recommen- 
dation by one of the unions 
involved to reject the offer, 
writes Diane Summers. 

Cohse, the health service 
union, bad urged members to 
turn down the increase. How- 
ever, along with the other 
three onions involved in the 
Whitley. Council talks, it had 
matte ft dear that the offer was 
the best that could be achieved 
through negotiation. Resection 
would have meant a commit- 
ment to industrial action. 

Nnpe, toe public service 
union to which the majority of 
the 180,000 ancillaries belong. 


made no recommendation. 
However, Mr Roger Poole, 
Nupe national secretary and 
chief negotiator for the trade 
union side on the council, 
called pay scales refor m. 

notice that this is the tost^year 
they are prepared to take pay 
rises that do not match infla- 
tion,” he sa id , announcing the 

two-to-one ballot result in 

favour of acceptance. 

The weekly pay of and!-, 
laries, who include NHS 
domestics, cooks, porters and 
laundry staff, will rise for nan- 
supervisory grades by £8.45 to 
between £181.28 and £117.72. 
Supervisory grades will get an 
extra £9 JO, increasing pay to 
between £115.55 and £131.35. 


Engineers call for equal pensions 


THE Engineering Employers’ 
Federation yesterday called for 
the Government to state its 
intentions for equal state pen- 
sions ages for men and women 
following a recent ruling in the 
European Court o f Jus tice. 

Mr Peter Ban, EEF director 
of operations, said the organi- 
sation is seeking an urgent 


meeting with Mr Tony Newton, 
the Social Security Secretary. 

The EEF said the decision 
meant that all companies hav- 
ing contracted-out occupa- 
tional pension schemes, and 
different early pension ages for 
men and women on redun- 
dancy, had to equalise them to 
avoid unlawful discrimination. 
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the island would eventually 
become a non-commercial nat- 
ural reserve. 

“What we have to do is see 
that the bits we look after are 
not damaged,” Ms Roberts 
says. 

The NCC also objects to the 
island scheme because it would 
take up a large part of the bay, 
cansing disruption to nature 
and possibly changing tidal 
flows and sand movements. 

BP agrees - quite reason- 
ably, as uynai — that questions 
remain about tire inland that 
wight ftliminata it from the lis t- 
of options. However, it is confi- 
dent that, within a few 
months, computer simulations 
of the bay will show clearly 
what impact it would have. 

The NCC prefers the idea of 
a small, steel or concrete struc- 
ture that would be serviced by 
a mobile rig. The rigs likely to 
be used to service such a struc- 
ture are enormous and their 
regular movement in and out 
of the bay would be disruptive 
and unsightly. 

That aspect worries tourism 

rflldola , Mr gm Mala | haari of 

Bournemouth Department of 
Tourism, says: “Bournemouth 
is a resort where appearance is 
very Important. The idea of 
having a jack-up rig for 25 
years is not an attractive 
option. Visually, an island 
could be made to blend in.” 

Most groups prefer the 
Island because of what they see 
as better protection from an oil 
spilL The island would have a 
large catchment area around 
the wells and a secondary 
catchment area in a tiny har- 


Southamptoo, 


hour that could be sealed off by 
booms. An island could also 
absorb the impact of a collision 
with a ship, eliminating the 
need for a 508-metre exclusion 
zone round it 

The fishermen like this 
because they would lose less 
fishing ground and they are 
afraid that big rigs moving in 
and out of the bay might fool 
up fixed fishing gear. They are 
keen on getting BP to clad the 
Island to provide breeding 
grounds for fish and shellfish. 

Mr Mark Whitley, who runs 
the the Southern Sea Fisheries 
District Fishermen's Council, 
says the fishing community 
and BP have had a good rela- 
tionship since the company 
arrived because BP has taken 
the trouble to make it so. 

With such views widespread, 
Mr Hosker, representing the 
hoteliers, says it is difficult to 
get the opposition message 
across. An artificial island of 
the size proposed would mar 
the landscape, dominating the 
entrance to Poole Harbour. 

The Standing Conference on 
Oil and Gas Exploration in the 
Channel, representing 
a group of local authorities, 
will give its views on Monday. 

Mr Mowll says the decision 
to proceed with development 
was a national policy, for 
which BP was merely an 
instrument. His job was to 
make It workable In Dorset. 
“You need to see yourself as a 
gwaii part of the history of the 
area in which you are work- 
ing.” But he warns: “It will not 
make e v er y one happy. It is not 
a democratic process.” 
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of prudence 


ONE OP the enduring 
peculiarities of credit markets 
is that bankers can do quite as 
much damage when they 
behave prudently as when they 
are profligate. That no doubt 
helps explain why Federal 
Reserve Board Chairman Mr 
Alan Greenspan has been so 
anxious this week to deny the 
existence of a credit crunch in 
the United States. Hence, too, 
the repeated attempts by the 
US Comptroller of the Cur- 
rency Mr Robert Clarke to 
reassure businessmen, bankers 
and politicians that his army of 
watchdogs is not putting a reg- 
ulatory clamp on the banks. 

There are few more contrac- 
tionary influences on an econ- 
omy than credit deflation: and 
while that is too strong a 
description for what is now 
happening in the US, where 
short-term business credit 
grew at an annual rate of more 
than 6 per cent over the post 
six months, it would be foolish 
to ignore the modest outbreak 
of caution that has been sweep- 
ing through the banking sys- 
tem. After a plethora of bad 
debts, first in Latin America, 
then in US real estate, the 
banks are pulling in their 
boms with predictable conse- 
quences for less creditworthy 
businesses. 

Nor is this sudden outbreak 
of prudence confined to the 
American banks. British bank- 
ers have become noticeably 
more cautious in property 
lending in the UK. preferring 
investments that generate an 
existing rental income to devel- 
opments that have yet to yield 
any revenue. 

As for the West Germans, 
they appear to have learned 
something from their earlier 
losses In Eastern Europe. Deut- 
sche Rank and Dresdner Bank, 
which have emerged this week 
as leaders of a syndicate to pro- 
vide DM 5bn (£1.7bn) to the 
Soviet Union, have won federal 
government guarantees for a 
loan that makes greater politi- 
cal than commercial sense. 
With all-German elections now 
promised for December and the 
international implications of 
unification under discussion in 
the “2 plus 4** talks between 
the Germans and the four war- 
time allied powers, a DM 5bn 
loan becomes the instrument 
of a wider diplomacy. Unlike 
his British opposite number, 
Mr Helmut Kohl has no ideo- 
logical inhibitions about such 
public sector financing. 


Substantial flow 

Looked at from a macroeco- 
nomic point of view, none of 
this looks too unhealthy. There 
is a need for a substantial flow 
of capital to the eastern bloc 
(though as a general principle 
it would be sensible if the flow 
were conditional on specific 
economic reforms and IMF- 


backed programmes). At the 
sam e time the Japanese econ- 
omy continues to grow at a 
cracking pace and its trade 
surplus has declined substan- 
tially. Against that back- 
ground, with global savings 
suddenly in short supply, it 
would be worrying If the US 
economy were not moving onto 
a slower growth tack. The con- 
sequences for global interest 
rates would otherwise be very 
uncomfortable. 


Intriguing question 

The more intriguing ques- 
tion is whether international 
markets are making the right 
judgments about these huge 
changes in the direction of cap- 
ital flows. There is a great deal 
of nervousness, for example, 
over the impact of unification 
on German fiscal and mone- 
tary policy. Yet we know that 
public and private capital flows 
to East Germany will ulti- 
mately generate very high 
returns, whatever the short 
term disruption when eco- 
nomic union is formally initi- 
ated on July 2. 

In contrast, the markets 
have been exceptionally 
relaxed about a US president 
who is better at turning down 
Marshall Plans for eastern 
Europe than tackling the spir- 
alling US budget deficit in his 
own back yard. The cost or the 
public rescue of bankrupt 
savings and loans (S & Ls) has 
by now soared to awesome lev- 
els. And while the Impact of 
the S & L's original losses, in 
demand terms, is a matter of 
history (and thus reasonably 
excluded from the budget defi- 
cit), the ongoing interest pay- 
ments on the rescue have to be 
funded by issues at US Trea- 
sury paper. Unlike the IOUs 
that finance the redevelopment 
of East Germany, those Trea- 
sury bond issues will do noth- 
ing to help generate new reve- 
nues to service the debt. 

That ls not to say that 
imprudent borrowing and lend- 
ing decisions will henceforth 
be the exclusive prerogative of 
politicians. America’s biggest 
bank holding company, Citi- 
corp, is now under pressure 
from institutional shareholders 
for its lacklustre profits, poor 
lending record and stretched 
balance sheet. It is reported to 
be looking for tripled earnings 
by the mid-to-late 1990s. That 
forecast is scarcely compatible 
with a credit crunch; and the 
sceptics will no doubt argue 
that it cannot be attempted 
without the kind of gung-ho 
risk-taking that characterised 
Citicorp's adventures in Latin 
America, US real estate and 
leveraged buy-outs. 

The lifespan of the present 
outbreak of prudence in US 
banking may prove to be 
shorter than the pessimists 
fear. 


R otting elephant carcasses 
still dot the wild scrubland 
deep in Kenya’s vast Tsavo 
game reserve where gangs of 
marauding poachers have massacred 
scores of animals to quench the 
worldwide lust for Ivory. 

Their collapsed corpses stand out 
against the knee-high yellowing 
grasses. Folds of wrinkled grey skin 
are withered or decomposed against 
the huge sun-bleached skulls and 
piles of bones. The marks are stSU 
visible where Somali poachers have 
hacked out the tusks with axes, 
machetes and mechanised chainsaws. 

At the Park headquarters the 
sturdy, padlocked bon door to the tro- 
phy room ls smeared with the muddy 
imprints left by the trunk of an 
orphaned elephant whose mother was 
gunned down last year. Inside lingers 
the putrid stench or more than 400 
tusks piled up among lion, leopard 
and zebra skins, rusty traps and 
snares. 

The tasks, worth about 3500,000 at 
the peak of the ivory trade, have been 
found In buried caches or confiscated 
from poachers by park wardens in the 
last 18 months. They represent the 
devastating carnage of elephants In 
Tsavo, where the population has been 
slashed by poaching from 35,000 in 
1973 to about 6,000 today. 

At least two elephants were being 
butchered a day last year as UZ- 
equipped rangers with worn out Land 
Rovers and ancient singlebolt action 
.303 rifles battled hopelessly with 
poachers armed with automatic G3 
and AK47 rifles, bazookas and rocket 
propelled grenades. 

“It was hell,” Mr Stephen Gichangi, 
head warden of Tsavo, said at his 
office yesterday as camouflaged heli- 
copter gunships, recently lent by the 
army, buzzed overbead. 

Kenya was one of the African cen- 
' tres of a complex ivory trade which 
by the middle of the 1980s was 
believed to be worth about 3600m, 
including the value added of the carv- 
ing and retail industries. In 1986, the 
peak of the trade, more than 80,000 
African elephants were slaughtered. 

But Mr Gichangi says that elephant 
slaughter and contacts with poachers 
have plummetted in the past six 
months in the 11,665 sq km park he 
describes as a “country”. 

Tsavo's recent experience is repli- 
cated nationwide. According to Dr 
Richard Leakey, the workaholic direc- 
tor of the Kenya Wildlife Service, 
about 12 poachers have been killed in 
the past five months and less than 15 
elephants slaughtered. And this dur- 
ing the rainy season, traditionally the 
height of poaching activity. Last year, 
more than 300 elephants were killed 
in Kenya. 

Both men attribute the turnaround 
to the worldwide ban on ivory trading 
which was agreed by the 103 nation 
Convention on the Intern ation al 
Trade In Endangered Species (CITES) 
last October and which came into 
effect in January. 

“The ban has definitely been a suc- 
cess and we are seeing its effects in 
Kenya,” said Dr Leakey. “The price 
for ivory paid to the poacher from the 
first buyer in the chain has hit rock 
bottom at about $2-13 per kilogramme, 
down from $40360 last year.” 

The ban Is working because it has 
choked off demand in east Asian 
countries, notably Japan which has 
traditionally consumed about 40 per 
cent of the world's ivory exports. 

The words “Sunamoto Ivory" will 
soon be scratched from the pink ele- 
phant logo on the door of Tokyo's 
oldest ivory dealer and be replaced by 
the inoffensive “Sunamoto Co” in a 
small contribution to ecological 
awareness in a country trying to kick 
the ivory habit 

Mr Seilchiro Sunamoto, whose 
grandfather opened the Ginza store In 
1884, is shifting away from the mass- 
nuuket staples of the Japanese ivory 
dealer, personal seals aim chopsticks, 
and concentrating more on miniature 
carvings, which will stretch out his 


FT writers examine the sharp decline in the 
slaughter of elephants following a worldwide 

ban on ivory trading 


A lifeline for the 



company's ivory stocks for about a 
decade. 

Fondling a stick of imitation ivory 
made in the US, Mr Sunamoto said 
yesterday the treated plastic looks the 
same, feels the same, and weighs 
about the same as a stick of ivory, but 
“it isn’t ivory aM ha« image problems 
in Japan.” 

As every Japanese family ls sup- 
posed to have an ivory seal for official 
business, and hls-and-her ivory chop- 
sticks are thought an ideal wedding 
gift, the country used to import as 
much as 470 tonnes in a year. The 
Japanese Government imposed an 
import ban in January, with some 
reluctance, partly because the ivory 
industry employed about 30,000 peo- 
ple. 

Reluctant or not, the ban has had a 
devastating effect in Hong Kong, one 
of the main ivory carving centres. 
Prices have fallen by between 30 per 
cent and 50 per cent and sales have 
slumped to 3.7 tonnes in the past five 
months, a tiny fraction of previous 
business which totalled some 
HKS2S0m in exports annually. Some 
1,200 carvers are being put out of 
work, and several hundred trading 
businesses and shops have no long 
term future. Hong Kon g's limited 
exemption from the CITES trade ban, 
introduced to help the colony dispose 
of its large stocks, runs out next 
month. 

Retailers like the Ng family, which 
has a packed shop called Tack 
Cheung Ivory Factory in the centra of 


Hong Kong, now have to rely on local 
sales for their wares, which include a 
HKy im 6ft-high intricately carved 
incense burner casket, complete 
carved tusks priced at HKSSOOjOOO, as 
well as fastarselltag chop sticks and 
inwHaMB from HKJ250. 

Around the comer at the Tach 
using Ivory Factory shop which 
reports continued buying from 
Taiwan, there Is a model of a 2ft long 
junk for HKfUKMKL or a selection <2 
Kama Sutra copulating couples rang- 


By Julian Ozanne in 
Nairobi, John Elliott in 
Hong Kong, John 
Ridding in Seoul, Robert 
Thomson in Tokyo and 
David Thomas in London 


tag from the smallest at HKS280 up to 
HKJ8JXX) or more. “The couple sepa- 
rate, seer said the young salesman, 
selecting one HK27.800 contortion. 

“We had 80 or 40 carvers working in 
our factory till a few months ago, now 
there are only one or two,” says Mrs 
Ng, whose family has bee n ta the 
ivory business for three generations. 
“The rest have gone on to other jobs, 
some ta the construction Industry and 
some ta restaurants. Well stay here 
and sell our stock gradually.” 

But conservation experts fear that 
new markets may emerge to take the 


place at the traditional ivory centres. 
“Our main concern is that if new mar- 
kets rapidly develop then this could 
send a signal and poaching could pick 
up again,” says Mr Jargon Thomsen, a 
director of Traffic, a Cambridge-based 
financed by the World Wildlife 
for Nature, which monitors 
trade in endangered species 

South Korea, which is not a CITES 
signatory, is regarded by conservation 
gro u ps as one such potential new out- 
let. “South Korea is Wximing increas- 
ingly wealthy and may follow a simi- 
lar pattern to Japan where rising 
financial power led to a boon in ivory 
c onsum ption," says Hr Thomsen. 

South Korean customs officiate con- 
firmed yesterday that ivory imports 
had jumped almost a hundred-fold 
last yearto28£28kg; with much of the 

shipments mmhig at *h«* w»i of 
year. The hfitefnls say that almost all 
the ivory came from Hong Kong, 
which could account for some of the 
200tonn£8 of ivory stocks which have 
dropped out of official Hong Kong fig- 
ures since September without ade- 
quate ex planation. 

But Kbrean officials, who say that 
the co untry is preparing to join 
CiitSS. are sceptical about the pros- 
pects for the domestic ivory market 
We do not have a big market for 
i vory," says Mr Kim EaeGup of South 
Korea’s customs administration. “Kor- 
eans prefer gold and pearls and do oot 
use ivory name stamps as much as 
the Japanese." 

Nevertheless, the inge n uity of ivory 



t^fgoc^bus prompted some 
iiXts to argue that the ivory t*n 

S be a transitionai exj^nt 

“irJSifar genuine ivory 

fora standard block, compared with 
mO0O last summer. 

"Over the long-term, a haa wj*™ 
solve the elephant pnHm, tenure 
the trade will continue to east oy 
going illegal," says Ms J°^ e 
gesa, a research associate at theLo- 
Enviraninfintal Economics Gmtre 
and author of a study on the African 
elephant. 

Professor David Pearce, environ- 
ment adviser to Mr Chris Patten, the 
UK Environment Secretary, wLll 
shortly publish a book he has 
tbored which backs the idea of con- 
trolled trade ta ivory. 

This would give African countries 
the economic Incentive tocaiyy out 
the heavy investment needed to pro- 
tect their elephant populations - an 
approach already followed with some 
success by southern African cotmmes 
like Botswana, South Africa and Zim- 
babwe. 

Mr Thomsen at Traffic agrees that 
controlled trade might provide the 
ultimate solution to the elephant 
problem, although he argues that the 
ton should remain in force for a con- 
siderable time to allow the elephant 
population to recover. 

For although experts stress that it 
is too soon to reach a definitive judg- 
ment, all the signs are that the ivory 
ban is working. And, according to Dr 
Tain Douglas-Hamilton, a leading 
expert on the African elephant, one of 
the main reasons is that consumers 
have been turned against ivory prod- 
nets by recent campai gns around slo- 
gans like "only elephants should wear 
ivory." 

This ability to mobilise consumer 
consciousness explains why an earlier 
CITES ban on trade ta the skins of 
spotted cats like leopards and tiger 
broadly achieved its objective, 
whereas a similar ban on trade ta 
rhinn born, widely used as a medicine 
ta east Asia, has been much less suc- 
cessful 

An attempt may be made to relax 
the b an on ivory trade at the next 
CITES meeting ta 1992 in Japan. But 
ta Kenya, scene of one of Africa's 
most successful transformations in 
wildlife conservation and antir poach- 
ing activity, there is a widespread 
view that reopening even a partial 
ivory trade would be dangerous. 

“It would be disastrous," said Dr 
Leakey. “It would be the key to 
reopening the whole problem because 
once part of the trade is legal and so 
long as there is demand, illegal ivory 
will inevitably find its way onto the 
market. Our preference is that the 
ban on the ivory trade should be 
indefinite with a commitment to 
review regularly." 

Meanwhile, the traditional ivory 
centres of east Asia are trying to 
come to terms with the collapse of the 
trade. In Hong Kong, about 300 carv- 
ers are about to learn to carve bone 
on a two-month government-spon- 
sored retraining course, while in 
Japan the sea r ch is on for an accept- 
able alternative to ivory. 

One company riaima to have found 
a suitable formula based on egg 
shells, and another has used a poly- 
styrene base. Yamaha, the world's 
largest makw of musical instruments, 
is replacin g its ivory piano keys by 
keys made from synthetic resins. 

Wanting to keep the carving indus- 
try alive, the Ministry of International 
Trade and Industry (Miti) is studying 
the possibility of large-scale imports 
of mammoth tusks from burial 
grounds ta Siberia. Limited imports 
began last year, but Japanese customs 
officials have already found African 
ivory in supposed shipments of the 
tusks, which are of inferior quality. 


T o be known as “the man 
behind the hard Ecu” 
may not be the most ele- 
gant title in the world. But it is 
one in which Sir Michael But- 
ler can rejoice at the end of a 
week during which the UK has 
inched another grudging step 
towards European unity. 

When Mr John Major, the 
Chancellor, elaborated bis 
ideas on European currency on 
Wednesday, he readily 
acknowledged his debt to the 
ex-Whitehall mandarin turned 
merchant banker. Specifically 
it was to a report which Sir 
Michael prepared earlier this 
year showing how the Ecu 
could be “hardened'' from its 
abstract state into notes and 
coins that people could actu- 
ally use. 

The proposal did not get an 
overwhelming reception in the 
City - most people thought it 
too complicated even by the 
arcane standards of EC mone- 
tary issues. But it was a fitting 
contribution from a man who 
describes himself as an 
unabashed believer In Euro- 
pean unity - and in the need 
for the UK to pitch into the 
European debate. He said yes- 
terday that he was "enor- 
mously pleased" to see his 
ideas taken up. 

The EC has occupied most of 
Sir Michael's waking hours for 
nearly 30 years (apart that Is 
from his other consuming pas- 
sion. Chinese porcelain). As 
one of the Foreign Office's fore- 
most officials on the European 
front, there cannot be a single 
aspect of the UK's relations 
with the Community to which 
he has not, at some stage or 
another, turned his mind. 

As a young diplomat, he sat 
in on the early entry negotia- 
tions under Edward Heath; 
after Britain's entry he han- 
dled relations from London; 
and Anally rose to the position 
of the UK's Permanent Repre- 
sentative in Brussels, effec- 
tively Britain's ambassador to 
the EC. 

Ho describes the position as 
“the nearest thing to slavery" 
because he was expected to 
brief as many as seven visiting 
UK ministers a day on every- 
thing from exhau st emissions 


Man in the News 

Sir Michael Butler 

Nervous 
banker 
enj oy s 
a wider 
currency 

By David Lascelles 
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to the wine lake. But it was 
also “passionately interesting” 
because he was actually help- 
ing shape the structure in 
which he had such strong 
beliefs. 

After retiring in 1985 he elab- 
orated his views into a book 
"Europe - more than a Conti- 
nent". and embarked on a new 
career as director of Hambros, 
the merchant bank, and chair- 
man of the European strategy 
board of ICL. the computer 
company. 

Sir Michael is less formida- 
ble to meet than he sounds. 
His build is slight and his voice 
thin. He also has a nervous 
manner which sets him rolling 
his tie round his Anger or shift- 
ing ta his chair as he speaks. 
But behind the glasses, the 
eyes have a sharp stare, and 
his utterances have the sure- 
ness of one with long experi- 
ence of the Inner realms of 
power. 

As countless Eurocrats and 
European leaders have discov- 
ered, he can be acerbic and 
outspoken If he chooses. He is 
also enormously persistent, to 


the point, some say, of tire- 
someness, and was not know 
for suffering fools gladly. 

But these are obviously qual- 
ities which have earned him 
the respect of Mrs Thatcher. 
The two of them fought side by 
side during the great campaign 
in the early 1980s to reduce the 
UK's contribution to the EC 
budget, and he was at her 
elbow at many stormy sum- 
mits. They share a taste for 
debate ana argument, and stiH 
meet occasionally, llae last 
time was on April 20 when Sir 
Michael presented his Ecu Idea 
to her. “She always pays atten- 
tion to your arguments," he 
says. 

His collection of Chinese por- 
celain 1s now world famous, 
and Sir Michael himself has 
become a great authority on 
the subject. He specialises in a 
brier period in the 17th century 
when China had no dynastic 
rulers, and craftsmen were free 
to pursue their own tastes. 

He relishes the sense of artis- 
tic release in this period - a 
refreshing contrast, no doubt, 
to the press ure s of SC diplo- 


macy. If he was briefly absent 
from European Council meet- 
ings (which rotate among the 
different capitals of Europe) it 
was probably because he had 
slipped out to make another 
purchase. He keeps the collec- 
tion in his West Country home. 

The initiative for the hard 
Ecu came from Sir Michael’s 
chairmanship of the European 
Committee cs the British Invis- 
ible Exports Council, a body 
set up with the encouragement 
of the Bank of Engl a nd to get 
more minds thinking on Euro- 
pean b esiPBS S and financial 

issues. Sr Michael was worried 
that the UK's standoffishness 
(m monetary unification was In 
danger of isolating it within 

Europe, and of damag ing the 

Clty*s position as a prime 
financial centre. 

His civil servant* s mind was 
also bothered by the lack of 
detail In the more advanced 
stages of Defers plan for EC 
monetary union which he 
wanted to fill with some "nitty 
gritty.” He says: “Anyone who 
Ignores the nitty gritty is likely 
to land ng in disaster.” Hie bad 


heard of some work which Mr 
Peal Richards, a director of 
Samuel Montagu, was doing on 
the hard Ecu and felt this 
couM. be work ed up into a con- 
structive proposal. 

So he pit together with him 
last winter, and toget her th ey 
brought their report to fruition 
in March. The nub of their 
plan Is the creation of a Euro- 
pean Monetary Fund which 
could transform national cur- 
rencies into Ecus, which could 
be used alongside the franc, 
sterling, the D-mark and so on. 
This would be based on princi- 
ples laid out in a Charter 
which all member states would 
be brand to respect 

The virtue of this idea. Sir 
Michael mafataiwa js that it 
would bring the tnarhmim ben- 
efits of monetary «nrf economic 
union, but at the lowest cost ta 
terms of transfer of power from 
national governments to the 
new central monetary author- 
ity. "For ease of life, it’s obvi- 
ous that having a wing in cur- 
rency is highly desirable,'' he ; 
says. “We think the hard Ecu ! 
will come to be used by ordi- . 
nary citizens.” 

Ideally, he would like to see 
bank notes being issued with 
their Ecu value on side and the : 
national currency on the other. ! 
Most of all he would like to 
see each of the EC currencies 1 
redesignated so that they all 
equal one Ecu. 

National governments 
would, of course, have to trans- 
fer power to the EMF, and Sir i 
Michael sees Mrs Thatcher ] 
having problems with that But : 
this is where he parts company 
with her “I go a long way with j 
her approach, but I drat think 
she takes enough account of ; 
the transfer of sovereignty that ; 
has already taken place.” Ulti- , 
mately, Sir Michael’s goal is ; 
clear “Europe Is going to unite ! 
and Britain has a natural voca- 
tion to be part of It.” 

But this weekend be will be 
thousands of miles from all 
that More than 100 pieces from 
his precious porcelain collec- 
tion were on their way to New 
York where they are to be 
exhibited at the Frick Museum. 
And be took a flight yesterday 
afternoon to Jain tfram T 



Quilter Goodison Company Limited 

Member of The SocurStes Association ond 
The International 5kxk Exchange 


QGC has been setving Private Investor for over 1 00 years, and with the 
backing given by Rs panent company. Commercial Union Assurance Com- 
pany pic, 9 intends to extend such continuity of service for at least another 
century. 

Kym am a prefosskand Intennedkey, and ara Meiested In such long term 

rrio tt onshlpa, pleoae contact: 

DEG Roberts, Managing Director, 

20th floor, ST Heton's, 7 Urrdershaft, London EC3A 8BB 
TeJ: 071-600 4177 


fHI A Member of Comment Union Assurance G»xxip(^Compantes 













financial times Saturday jiimp 23 1990 


The 

M r Dpvid Calcutt is a 
quiet lawyer with a 
passion for music 
who combines the chairman- 
ship of the City of London 
Panel on Takeovers and Merg- 
ers with being master of Mag- 
dalene College, Cambridge. 

He is also the man the Gov- 
ernment increasingly turns to 
when it wants a rapid, robust 
inquiry into a tricky area of 
public policy. 

Mr Calcutta tasks at the 
moment include assessing 
what compensation should go 
to the Guildford Four for 14 
vears spent in prison for an 
IRA bombing they did not com- 
mit and deciding whether Mr 
Colin Wallace, a former North- 
ern Ireland security officer 
who made allegations of mis- 
conduct by the security forces. 
was unfairly treated as a 
result 

But Mr Calcutta most signif- 
icant piece of inquiring so far 
will probably turn out to be his 
Report of the Committee on 
Privacy and Related Matters 
published on Thursday - a 
watershed in relations between 
both the press and the public 
and the press and the law. 

Debate is likely to intensify 
over the report's unanimous 
recommendation that a new 
Press Complaints Commission 
should replace the existing 
Press Council, a commission 
that would be transformed into 
a statutory tribunal if the 
“final chance" for self-regula- 
tion was seen not to be work- 
ing. Even more controversially, 
Calcutt recommended the cre- 
ation of cr imin al offences to 
prevent physical intrusion by 
journalists in people's homes 
to obtain information, take pic- 
tures or record conversations 
without consent. 

The proposed laws would 
mark a clear breach with the 
past and with a British tradi- 
tion that journalists have no 
more legal rights than citizens 
- but no fewer either. 

As Mr David Wflddington, 
the Home Secretary, conceded 
yesterday, if such Laws, which 
he supported in principle, were 
introduced, it would be the 
first time in peacetime since 
the 17th century that there 
were such executive controls 
over the actions of the press. 

Despite the fundamental 
nature of the recommendations 
of Mr Calcutt and his commit- 
tee and their potential impact 
on both the future of the press 
and press freedom the Master 
of Magdalene stayed firmly in 
Cambridge on Thursday , 
addressed no press conferences 
and spoke to no newspapers. 

He did, however, give one 


press on a slippery slope 


Raymond Snoddy says the report of Mr David 
Calcutt on privacy marks a watershed 



interview - to Hard News, 
Channel 4's programme on the 
press. In it Mr Calcutt made 
clear that the case of Mr Gor- 
don Kaye, the comedy actor 
who stars in the BBC series 
‘Alio 'Alio, and the Sunday 
Sport newspaper had been a 
crucial factor in deciding 
whether the law on privacy 
should be changed. 

Reporters from the Sunday 
Sport - whose “exclusives" 
have included Second World 
War Bomber Found on The 
Moon and Elvis (Presley) Is 
Alive - entered Mr Kaye's 
hospital room where he was 
recovering from serious inju- 
ries caused when a piece of 
wood crashed through Ids car 
windscreen and pierced his 
brain during January’s storms. 
Appeal Court judges Dually 
ruled that there was no law in 
England to prevent publication 
of Hie Kaye pictures and inter- 
view even though they had 
been obtained when he was in 
no fit state to give permission. 

At the time Lord Justice Gli- 
dewell said the case was a 
graphic illustration “of the 
desirability of parliament con- 
sidering whether and in what 
circumstances statutory provi- 
sion can be made to protect the 
privacy of individuals." 

Mr Calcutt said that the 
committee had been concerned 
about the case and had also 
looked back over the years to 
see how the courts had dealt 


with similar occurences. 

“We were concerned to see 
whether the common law was 
capable of development in this 
way or whether it now needed 
a statute,” Mr Calcutt says. In 
the end the committee decided 
that a new statute on privacy 
was needed, although one that 
was targeted on physical intru- 
sion. into people’s homes and 
gardens, hotel rooms or areas 
of a hospital where treatment 
is given, rather than a general 
right of privacy. 

Ironically Mr Calcutt decided 
on firm action even though the 
committee conceded that there 
was no reliable evidence either 
way to show whether unwar- 
ranted intr usion into individ- 
ual privacy had increased over 
the past 20 years. A recent 
Mori public opinion poll 
suggested that 73 per cent of 
the public thought newspapers 
intruded too much into the pri- 
vate lives of public figures, a 
finding backed up by a Gallup 
poll for British Satellite Broad- 
casting this week that indi- 
cated 52 per cent of people 
thought there had been a 
decline in newspaper ethics 
over the past five years. 

Over the past two years, the 
committee noted, there had 
been a number of striking 
examples of public complaints 
about intrusion in disasters - 
particularly the Hillsborough 
football tragedy in which 95 
people died - and publication 


of scurrilous, and sometimes 
false, details of private lives. 
The r-iimaT, according to Mr 
Calcutt, had been the Elm out- 
of-court libel settlement paid 
by The Sun following stories 
about the singer Elton John’s 
private life. 

Mr Calcutt, however, made it 
clear in his interview that 
there should be legal defences 
to the proposed new intrusion 
laws for investigative journal- 
ists. 

“There may be circum- 
stances where it is not proper 
for a person to rely on this 
protection of privacy- If he is 
up to no good, engaged in 
wrongdoing or crime, it is right 
that he should be exposed,” 
■airi tVx> committee ph»irnnn 
“But on the other hand we 
must not allow people to 
intrude on a person's privacy 
purely for the sake of pruri- 
ence." 

The wording of the report 
suggests that journalists would 
not have to prove that they 
were preventing crime or 
wrongdoing to have a defence 
against prosecution for physi- 
cal intrusion of privacy, it 
would be a defence if they 
could show that was their pur- 
pose in being there was to com- 
bat wrongdoing. 

Mr Calcutt believes the press 
really does deserve a final 
f-hanry to wialtp self -regulation 
work because there have 
already been indications that 


newspapers have been trying 
to put their house in order. Not 
only did the editors of national 
newspapers agree a new code 
of conduct, most have also 
appointed readers representa- 
tives or ombudsmen. 

He is equally clear about the 
choice now facing the newspa- 
per industry. “I don’t think it’s 
a question so much of waiting 
for another Gordon Kaye but 
seeing objectively whether the 
press is doing all It can to put 
its house in order," he said. 

One maverick newspaper 
could lead to the complaints 
commission being placed on a 
statutory footing. Calcutt 
warned: “If there is a decline in 
standards, Tm afraid we have 
to face up to the feet that there 
has got to be statutory control. 
If the press am get its house in 
order then there need be no 
threat to freedom of the press.” 

Calcutt may have produced 
what ministers regard as a 
robust and coherent piece of 
work - Calcutt hirnwrif is par- 
ticularly proud of the fact he 
was able to get a unanimous 
report despite the presence of 
one leading journalist, Mr 
Simon Jenkins, now editor of 
The Times, and a former jour- 
nalist, Miss Sheila Black, on 
the committee. 

Yet the report represents 
enormous practical problems 
for newspapers - in particular 
the popular tabloids, some of 
whom may be forced to rede- 
fine their role and even what 
they regard as a story. 

Editors of nati final newspa- 
per meet on Monday to begin 
considering their initial 
response to Calcutt and on 
Tuesday the Press Council will 
review its future in the face of 
the Calcutt recommendation 
that it be disbanded and 
replaced. 

Both proprietors and editors 
of Britain's fiercely competing 
popular newspapers will find it 
diffic ult to come up with a 
coherent policy for the future 
in the timescale proposed by 
Calcutt - 12 months to create 
a Press Complaints Commis- 
sion and to draw up a compre- 
hensive code of practice and a 
further 18 months to demon- 
strate that the system is work- 
ing properly in order to avoid 
the imposition of a statutory 
tribunal. 

The real danger now is that 
rather like a suspended sen- 
tence where an offender 
escapes Immediate imprison- 
ment but faces a severe manda- 
tory sentence it he reoffends, 
the British press has now been 
placed by Calcutt on the slip- 
pery slope towards statutory 
controls. 


Peter Riddell says behind the US President's 
affability there lies a hard-headed world view 


Why Bush is not keen 
to play on the defence 


P resident George Bush is 
clearly comfortable as 
President, no longer the 
perpetual deputy. Talking to 
reporters in the White House, 
be displays a relaxed charm, a 
self-deprecating affability, and 
a command of the subjects 
under discussion. 

At one point during a 45- 
minnte interview on Thursday 
with the Financial Times and 
US business reporters, Mr 
Bosh joked in reply to one 
question: “Don't rely too much 
on my knowledge of Schumpe- 
ter. “ It is hard to imagine Ron- 
ald Reagan making such a ref- 
erence without a cue card. 

Yet behind the approachabil- 
ity there is a hard-headed view 
of American interests. The US 
may no longer be a dominant 
world leader as it was, say. in 
the 1950s, but it still has a 
distinct role as a superpower 
with a global perspective. 

Talking about differences 
between the US and Europe 
about direct economic aid to 
the Soviet Union, Mr Bush 
said: “We are the United 
States, we have a unique 
responsibility (to keep the 
movement towards democracy 
and freedom going worldwide), 
if some of the neighbours want 
to go forward (with such assis- 
tance), fine.** 

He will bring this sense of 
America's continuing special 
role to the ann ual summit of 
the Group of Seven nations - 
the US. Japan, West Germany, 
Britain, France, Italy and Can- 
ada - which be is hosting in 
Houston, Texas. 

In the past few weeks the 
Houston meeting has acquired 
a new importance because of 
the pressing issue of the eco- 
nomic and political crisis in 
the Soviet Union and because 
of the stalemate in the Uru- 
guay Round negotiations on 
lowering world trade barriers, 
especially over the pace of 
phasing-out trade distorting 
agricultural subsidies. 

Mr Bush put the trade issue 
top of the Houston agenda - 
“for the US it is not a subject 
we can set aside in order just 
to say we’ve made progress. It 
is fundamental and I feel 
strongly about it" 

Mrs Carla Hills, the steely 
US Trade Representative, who 
accompanied Mr Bush to the 
briefing, indicated that the US 
would try to turn the issue 


from being a battle just 
between two giants across the 
Atlantic to a broader question 
involving all 100 nations in 
the talks. She said there were 
up to 40 nations soleiy or pri- 
marily concerned with agricul- 
tural issues - reducing barri- 
ers to market access and 
cutting export subsidies and 
internal supports. These coun- 
tries, including Australia. New 
Zealand, Brazil. Hungary, 

would cot buy a watered-down 
agricultural package and 
might walk away from the 
whole negotiations. This could 
jeopardise the attempt to 
broaden the range of the Gatt 
multilateral trade rules. 

She sees the Houston sum- 
mit as a place for acknowledg- 
ing that there are sharp differ- 
ences and resolving to get 
them narrowed. Mr Bush and 
his advisers are still debating 
how far to risk an open split. 
Otherwise, the strictly eco- 
nomic discussions are likely to 
be fairly bland. 

President Bush and Mr 
Michael Boskin, the chairman 
or his council of economic 
advisers, are confident that 
after the current slow growth 
in the US economy, there will 
be some pick-up in the second 
half of this year - up from an 
anim al rate of just under 2 per 
cent to about 2.5 per cent. Mr 
Boskin does not believe the 
Federal Reserve should 
respond to any modest pick-up 
in growth with any change in 
monetary policy. 

I ndeed, both the President 
and his chief economic 
adviser see scope for a cut 
in US interest rates if the 
Administration and Congress 
agree a credible multi-year 
package to reduce the Budget 
deficit. Mr Boskin argues that 
the Fed ought to accommodate 
such a cut in the deficit, say- 
ing it would be “irresponsible" 
for the Fed not to offset any 
fiscal contraction by lower 
interest rates. 

Mr Bush avoided any criti- 
cism of the Fed. He qnickly 
learnt the danger of getting 
into a public rhetorical duel 
with the Fed. While carefully 
saying he “doesn’t buy into 
the rhetoric” of Mr Boskin, he 
backed his economic assump- 
tions and acknowledged a dif- 
ference with the Fed over the 
seriousness of inflation. 
However, Mr Bush did not 


hold out much hope of an 
Immediate breakthrough in 
the six-week old Budget talks. 
His remarks on the Budget 
deficit were ambivalent. On 
the one hand Mr Bush noted 
the importance of the problem, 
but then said other leaders 
understood that the deficit is 
not totally “out of wack" as a 
percentage of Gross National 
Product. There is more than a 
hint of the prickliness of 
George Bush the sportsman. 
“You've got some economic 
problems, we've got some 
problems. I’m not unconcerned 
about the deficit but when I go 
to talk to Mrs Thatcher or 
Chancellor Kohl 1 don’t plan 
to play defence." 

S imilarly, Mr Bush will 
take a distinctive line 
over direct economic 
assistance for the Soviet Union 
which is bring pressed by both 
Chancellor Kohl and President 
Francois Mitterrand. He 
stressed US support for peres- 
troika, but said this will uot 
go beyond offering advice and 
co-operation in trade until the 
Soviet Union has moved much 
further towards a market-ori- 
ented system and has removed 
problems such as Us $5bn 
annual aid for Cuba. 

Mr Bush acknowledged that 
Chancellor Kohl might well 
react differently to an immedi- 
ate Soviet request for housing 
guarantees (for Soviet troops 
returning home from East Ger- 
many). But he sees this as 
reflecting an acceptable differ- 
ence between allies. 

Some countries, he said, 
believe aid for Moscow could 
precede reform, others think it 
should come at the same time, 
while the US wants to see the 
reforms go forward. “Nobody 
says we’ve got to march in 
lockstep.” He did not want to 
sound begrudging bat “direct 
economic aid standing on its 
own two feet? I can’t do that." 

Mr Bush stressed the close 
links between his administra- 
tion and President Gorbachev: 
the Soviet leader’s willingness 
to talk frankly and his desire 
for advice about how the US 
political system and the White 
House works. Then Mr Bush 
paused, smiled and remarked: 
"Not that if they adopt our 
system, it’s going to solve 
their economic problems. It 
coaid screw them up for ever.” 


‘Other 

people’s 

money’ 

From Mr Derek Antrobus. 

Sir, The Prime Minister sup- 
ports the extension of poll tax 
capping because, according to 
a radio interview. Labour 
councils should not be spendr 
ing other people's money. 

The City of Salford’s services 
cost £934 per adult. Westmin- 
ster, the Tories’ flagship, 
spends £1,181 per adult - all 
“other people's money.” 

Yet the poll tax for Salford is 
set at £396; Westminster's is 
£195. The main difference is 
that inner-city Salford receives 
£373 per adult in revenue sup- 
port grant; prosperous West- 
minster gets a subsidy of £867 
per adult from the taxpayers. 
Derek Antrobus, 

Salford Civic Centre, 

City of Salford 


Comedy calls 

From Mr D1 J. Nicholson. 

Sir, You report (June 18) that 
Bell Atlantic and Ameritech 
(buyers of NZ Telecom) would 
be "well placed to sell mobile 
telephones to penguins if the 
Antarctic mar ket takes off.” 

Full marks for comedy, none 
for geography. If New Zealand 
were superimposed over 
Europe the northern tip would 
be in the Sahara, the southern 
tip near Lyon, in France. Hard 
to contact a penguin . . . 

D-B. Nicholson, 

S Avon Street, Parnell, 

Auckland. New Zealand 


Miss World 

From Mr Eric Morley. 

Sir, Mr Dunkley, your televi- 
sion critic, says (June 6) we are 
feeble-minded for suggesting 
that in thin year's Miss World 
contest we might abandon 
swimsuit parades. 

It is amazing that beauty 
contests, always in the top 20, 
with never fewer than 12 m UK 
viewers (500m worldwide), 
were taken off the screen. Not 
one critic asked why. It was 
not what viewers wanted but 
what programme controllers 
thought they should see. Yet 
when we change the formula, 
trying to get a programme 
back, we are asked: “Why 
change?” It’s a rum old world. 
Eric Morley, 

Miss World (UE). 

21 Golden Square. W1 



Gatt farm deadlock 


From Mr Michael Strauss. 

Sir, Let me suggest how the 
Gatt farm deadlock might be 
broken (June 15). 

The EC, with its 325m con- 
sumers (soon to be augmented 
by 17m East Germans), should 
concentrate on its internal 
market, and adopt production 
controls which would ensure 
that it will no longer have to 
resort to export subsidies to 
dear surpluses. This would 
benefit traditional exporting 
and developing countries alike. 

But it would be unrealistic 
to expect EC fanners to accept 
such controls when their own 
market has already been 
greatly reduced by imports of 
commodities whose duties are 
bound at zero or very low 
rates. As we cut back on sup- 


port. our trading partners 
should be prepared to agree to 
some rise in a tew selected 
import barriers in exchange for 
EC participation in a multilat- 
eral phasing out of export sub- 
sidies. 

“Tariffication” is an imagi- 
native means by which term 
support could be cut to prede- 
termined levels. But farm 
prices are inherently volatile; 
countries will not want to 
reduce farm support to a cer- 
tain proportion of the world 
price without guarding against 
exceptionally low levels. 
Michael Strauss, 

European Communities, 
Economic and Social 
Committee, 

Rue Ravenstein 2, 

Brussels, Belgium 


Charity changeth 

From Mr Bemd-Otto Super. 

Sir, The new “contract cul- 
ture” for social services in the 
UK (June 12) could also 
become part of a better social 
culture in Europe. 

In Germany, for example, 
contracts between public wel- 
fare agencies and voluntary 
welfare organisations (the 
so-called Verbande der freien 
Wohlfahrtspflege ) have been 
the basis for the necessary 
social services since the 1960s, 
especially in hospitals, care for 
the elderly and handicapped, 
and youth welfare. 

But every citizen must be 
entitled to claim such services. 
He or she is then indeed able 
to choose between different 
kinds of services. Choicer 
healthy, even in cases of need; 


only thus can the citizen be the 
subject, not the object of help. 

This means that a contract 
between client and welfare 
organisation must first exist; 
there follow contracts, and dis- 
cussions about fulfilling these 
contracts, with the clients. If 
only contracts provide ser- 
vices, or if the greater part of 
such contracts involve volun- 
tary services, all charities or 
voluntary organisations will 
change, sooner or later, from 
organisations fighting against 
need and poverty into weak 
public instruments. 

Bemd-Otto Kuper, 
EG-Vertretung der Bundesar- 
beUsgememschaft der 
Freien Wohlfahrtspflege, 

1 Avenue de la Renaissance, 
Brussels, Belgium 


The BES and tax relief 


A. OoerirL 

x correspondents’ 

on the virtues and 
nvestments in BES 
re the worst feature 
-em: obtaining tax 

ecided to make no 
3 investments. The 
renue is unable to 
itively with the 
Live details. Even 
estment in a BES 
fiirh is up and run- 
tax inspector is 
authorise issue of 
ef certificate for up 
nths. An investor 
■laim the relief from 
r own inspector, 
r take another six 

more. . . 

inspector has his 


office in Cardiff (about 70 mfles 
away), and the collector is In 
Yorkshire. The nearest Tax 
Inquiry Centre listed in leaflet 
P509 appears to be in Bristol 
(about 40 miles). 1 am therefore 
effectively prevented from 
making a personal visit to find 
out the reason for errors, unan- 
swered correspondence and 
non-repayment of tax. 

I have become an investor 
who is unwilling to use 
of the unique attributes of the 
BES. Judging by the way inde- 
pendent taxation is developing, 
there is little hope of improve- 
ment 

R-A. Overin. 

4 Roberts Close, 

Stratton. 

Cirencester, 

Gloucestershire 



Liability for oil spills 


From Mr JOrg Sdnmmelpfenmg 

Sir, Your suggestion that 
"unlimited liability is an 
unreasonable risk for a busi- 
ness that benefits the whole 
society" (“Liability for oil 
spills," June 15) is a fallacy. 

First, note that the normal 
risks of a supertanker accident 
are nothing but plain variable 
costs. Then, if for some output 
level revenue cannot cover 
total variable costs, which is 
the sum of normal running 
costs and insurance fees 
roughly equivalent to the cer- 
tainty equivalent of the risks 
involved (at least in a competi- 
tive insurance market), basic 
textbook economics tells that 
output is too high and should 
be reduced. 

If revenue is always below 


Private investors 

From Mr William Brown. 

Sir, Vanessa Houlder 
advances the view (Junior Mar- 
kets, June 9) that the private 
investor ought to be given the 
chance to invest in new issues, 
and in that way will be encour- 
aged to help stock exchange 
turnover. 

The policy of the Stock 
Exchange has been progres- 
sively to exclude the private 
investor by deliberate role 
changes which prevents him/or 
even applying for shares in 
new issues. 

It is a scandalous situation 
when one telephones one’s bro- 
ker to be told that all the 
shares are reserved for clients 
of the issuing broker. It seems 
that the broker gets a fee for 
selling the shares and, if the 


variable costs, that business 
should close down. In the pres- 
ent example, this means to dis- 
pense with supertankers. 

There is no way society 
could benefit from their con- 
tinuing operation by limiting 
their operators' liability. Such 
a proposal is merely equivalent 
to subsidising their variable 
costs - which would only 
make sense if some of the posi- 
tive external effects arising 
from their operation are of a 
“public good” type. They are 
not. Accordingly, limi ted liabil- 
ity would only make the public 
pay for purely private profits. 
JSrg Schimmelpfennig, 
Department of Economics, 
Urrioersitat Osnabruck, 

D-4SOO Osnabruck, 

West Germany 


excluded 

issue is good, a grateful institu- 
tional client. If the private 
investor dealt in a similar fash- 
ion it could be fraudulent, but 
the Stock Exchange has so 
twisted the rules that now it is 
impaling itself on its own 
fence. It deserves it. 

1 hope the Labour Party 
takes up the cause of the pri- 
vate investor because it 
appears that neither the Stock 
Exchange nor the Government 
really care. If they cared, they 
would not have permitted the 
present situation to develop. A 
careful pram matin™ of the pla- 
cing system ought to reveal 
many cases of abuse and mal- 
practice. 

William Brown, 

47 Ledden Drive, 

Harrogate, North Yorkshire 


Elegance in Acacia Avenue 


From MfAJ. Harper. 

Sir, In “Acacia Avenue grap- 
ples with the ERM" (June 16), 
Barry Riley draws att e n t i on to 
“the great exchange rate mech- 
anism paradox.” 

The paradox is said to be: if 
Britain joins the ERM, UK 
interest rates will fall - but if 
our interest rates do fall, we as 
consumers will take the oppor- 
tunity to increase our borrow- 
ings against the free equity in 
our bouses, thereby promoting 
the very inflation which mem- 
bership of the ERM is supposed 
to help eradicate. 

This may well be an accu- 
rate description of what could 
happen. If so, it is a very 
depressing picture. 

There is, however, a very ele- 
gant solution to this paradox. 


This is that the poll tax should 
be replaced by an annual 
charge on rental values of all 
land. 

Such a levy, if set at an 
ap p ropriate rate related to free 
market values, would deflate 
the housing market without 
discouraging house building, 
remove speculation in land 
assets, raise revenue by an 
inherently fair method, and 
reveal bouses as the commod- 
ity they really are - subject to 
normal rules of supply and 
demand. Moreover, such a levy 
would free interest rates to Ml 
to levels set by the demnnds of 
genuine productive invest- 
ment 

Arnold J. Harper, 

SI Russell Road, 

Wimbledon SW19 


ADVERTISEMENT 
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Stipun Ninety 

1160 

11.60 

Yearly 

£25.000 

% dan ootid Or penalty 
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Maxim Tee, 

1450 

1450 

2 Yews 

£2000 

A 2 yr (lied Cress me dure ace. 
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90 Days Notice 
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UK COMPANY NEWS 


ABF attacks 
former Berisford 
management 


* s ■ 


V&&mM 


By David Owen 


MR GARRY WESTON, 
chairman of Associated British 
Foods, yesterday made a 
swingeing attack on the former 
management of Berisford Inter- 
national in which ABF holds a 
234! per cent stake. 

He also reiterated ABF’s con- 
tinued interest in buying the 
troubled sugar and property 
company's main food manufac- 
turing companies - “in partic- 
ular British Sugar.” 

He warned, however, that 
ABF would be forced to con- 
sider writing down the carry- 
ing value of its Berisford stake 
if Berisford were to make fur- 
ther substantial provisions 
against anticipated losses and 
liabilities as part of its interim 
report, which is expected 
shortly. 

The Berisford investment is 
carried on the group's balance 
sheet at approximately U7p a 
share. This compared with a 
market value of H9p at close of 
trading yesterday. 

Berisford has asked Tate & 
Lyle, the sweeteners group, to 
consider launching a rescue 
bid, although no Qrm offer has 
yet been made. The proposal 
was receatly referred to the 
Monopolies and Mergers Com- 
mission by Mr Nicholas Ridley, 
the Secretary of State for Trade 
and Industry. 

Speaking at ABF's well-at- 
tended but subdued annual 


meeting, Mr Weston expressed 
the view that “recently publi- 
cised investment disasters 9 
constituted “a telling indict- 
ment” of the stewardship of 
the previous Berisford manage- 
ment 

“It is nothing short of tragic 
that an important British asset 
- such as British Sugar - 
should have been under the 
control of that management", 
be added. 

The doldrums of the Manhat- 
tan property market axe held 
largely responsible for Beris- 
ford's current low ebb, having 
accounted for extraordinary 
provisions of £4&9m last year 
alone. Mr Howard Zuckerman, 
the executive who presided 
over the accumulation of the 
group’s US property portfolio, 
resigned in May. 

Berisford was beaded until 
March by Mr Ephraim Margu- 
lies who abruptly resigned as 
chairman - bowing to pres- 
sure from both ABF and insti- 
tutional investors - just four 
days after the company’s 
annual meeting. 

Mr Margulies was replaced 
by Mr John Sclater, chairman 
of Foreign and Colonial Invest- 
ment Trust In May. the group 
appointed senior industrialists 
Mr Brian Smith and Sir John 
Egan as non-executive direc- 
tors, simultaneously naming 
two new executives to the 
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Saatchi 
ex-directors 
agree terms 
of severance 


Restructuring costs hit profits 
at Chloride and final passed 


By Andrew Bolger 


• •> -X-.jj- -it : • . : J? 


By Alice Rawstfiom 



Garry Weston; Supports the efforts of the present Berisford 
management to restructure and redirect the company's activities 


board. 

Mr Weston said yesterday 
that be fully supported “the 
efforts of the new board to 
restructure and redirect the 
company's activities." ABF 
j fiy if bid for S&W Berisford in 
October 1987, but allowed its 
offer to lapse in the wake of 
the stock market crash. Com- 
menting on this yesterday, Mr 
Weston said: “We believed 
then that there was just too 
high a proportion of Berisford ’s 
assets and liabilities at that 
critical moment, associated in 
particular with New York 
property investment and finan- 
cial services and about which 
our company bad inadequate 


information.” 

On the subject of the current 
year's prospects, Mr Weston 
said that budgeted profit 
growth bad to date been 
achieved by UK and overseas 
trading operations alike, while 
earnings from cash invest- 
ments continued to yield satis- 
factory rates of return. 

He said that ABF was con- 
cerned, however, by the appar- 
ent renewed decline in uK 
bread consumption. 

In the year to March 31, the 
group reported a near 20 per 
cent improvement in pre-tax 
profits to £283 l8hi, in spite of a 
squeeze on margins in Its UK 
operations. 


88% of East Worcester 
Water offer not taken up 


Harry Ramsden’s serves 
up first interim of lp 


SAATCHI & SAATCHI. the 
troubled communications 
gr o up, is understood to have 
agreed severance teems with 
Mr Roy Warman and Mr Terry 
the two main board 
dir e cto r s who were dismissed 
two months ago. 

These terms could include 
SMtdd investing in their new 
badness. 

Mr Warman and Mr Bannis- 
ter, who were Joint chief exec- 
utive officers of Saatahi's coa- 
uxunicatious companies before 
their dismissal, are believed to 
be planning to beg in - or to 
acquire — their own business 
in Hi o ca— Btfa flUB fluid 

Saatchi has already taken 
equity stakes in the ventures 
of several former employees. It 
did so five years ago when Mr 
Martin Sorrell, its former 
finance director, became 
involved with Wire A Plastic 
Products, then a small s uper- 
market basket company. WPP 
has since expended so rapidly 
that this year It supplanted 
Saatchi as the world's largest 
marketing services group. 

Mr Warman *w«i Mr Bannis- 
ter have been negotiating the 
term* of flair severance agree* 
.meat with Mr Robert Lonis- 
Dreyfhs, Saatchi's chief execu- 
tive, since their iH™n«u>i in 
early May. They were dis- 
missed so that Mz Louis-Drey- 
tas, who joined the group in 
January, could take control of 
the e mnwi nnipfltinn a Compa- 
nies which itiehnte Saddil and 

BSB, two of the world’s largest 
advertising 

Mr Bannister said: 
“Although Robert pointed the 


CHLORIDE GROUP, the 
battery group, said yesterday it 
bad insufficient distributable 
reserves to pay a final dividend 
on its ordinary or cumulative 
preference shares when report- 
ing its results for the year to 
March 3L 

Pre-tax profits for the year 
rose marginally to £12.8m 
(£12L2m) but turnover dipped to 
£09m (£34SmX The company 
said that, as it had wanted the 
City in April, higher-than -ex- 
pected interest and a 51 per 
cent tax charge, together with 
the level of profit attributable 
to minorities, caused earnings 
to be marginally down at 0.8p 
(0.9P). 

Net external borrowings at 
the year-end were £3S.5m, 
against £613m for the previous 
year, and interest costs mim 
down to £8.1m (£9. 6m). 

Attributable profits faff to 
£700.000 (£10.3m), mainly 
because of a turnaround in the 
extraordinary items. ' Last 
year’s credit of £*L2m compared 
to a bek>w-tbe-Ime charge of 
witti- This year’s net figure 
comprised a pension credit of 
£lL7m, which was more 
wiped out by a charge of £5.6m 


for the breaking up of Altos, 
which rnafrps batteries m the 
US, and other provisions for 
dis posals restructuring. 

Chloride said its interna- 
tional side bad another suc- 
cessful year. Significant 
growth in sales and profits was 
achieved in Chloride Eastern 
Industries, the African battery 
operations and the Middle 
East Although high tax rates 
and minority interests reduced 
the overseas contribution to 
the group's attributable profit, 
there was an improved flow of 
hard currency remittances to 
the UK. 

The only major exception to 
the improvement was 

in South Africa, where the con- 
tinuation of ham trading con- 
ditions prompted Chloride 
South Africa to merge with one 
of its competitors, Raylite 
Holdings. 

Chloride said that represen- 
tatives of Mercurins, the Swed- 
ish lnv B « tm gnt company which 
has bnfit up a 16 per cent stake 
in the company, had been 
invited to meet for discussions 
to clarify their intentions, but 
the offer bad not been taken 
up. 


However, last ni^t Mr Peter 

Gyllenhammar. who „ 

Mf'rS S’SSt 

that he bad no plans to talk to 
Chloride and would not be 
drawn on his intentions. 

• COMMENT 

One jaundiced analyst com- 
plained that Chloride was once 
again promising “jam the day 

after tomorrow”. There i s® >na * 

justice in that charge, although 
other observers admit that the 
company is at last showing 
signs of getting its house in 
order. Doubts centre on the 
group’s continuing emphasis 
on reviewing management 
structure and' strengthening 
the balance sheet, which might 
translate as forced sales of 
businesses into a sticky mar- 
ket Analysts are looking for 
pre-tax profits of about £!5m 
next year. At 35p. down %P on 
the day, that puts the shares 
on a multiple of 25. Such a 
hefty rating can only be justi- 
fied by the Me ramus stake,, 
but an offer from that quarter 
is by no means certain and any 
bid premium looks to be 
already in the price. 


Granville advances to £ 1 . 62 m 


By David Lascelles, Banking Editor 


By Andrew Hill 


By Andrew Hill 


pistol and polled the trigger, 
we feel he Is someone with 
whom we could have a con- 
tinning relationship. Obvi- 
ously Roy and I must look 
after our own interests, but we 
want as much as possible to 
stay friends and have a con- 
structive relationship with the 
company.” 

Under the terms of their 
contracts Mr Warman and Mr 
Bn n wWw narii be enti- 

tled to cash compensation of 
around eim. They were both 
paid £346,000 a year before the 
Saatchi board took voluntary 
pay cuts of 10 per emit this 
spring. At Hip Him of their 
dismissal they had years of 
their contracts to run. 

Saatchi, which is trying to 
conserve cash to reduce its 
debts, would be anxious to 
avoid lwnfcflig high wwii pay- . 
manta. Mr Warman »*»d Mr 
Bannister are believed to have 
ag re ed the basis of a settle- 
ment with Mr Louis-Dreyfds. 
They formally resigned from 
the Saatchi board yesterday. 

The settl em ent la thought to 
include a cash payment and 
consultancy arrangement as 
well as an agreement on Saat- 
chi ’s pa rticip ati on in the new 
venture. 


MORE THAN 88 per cent of 
East Worcestershire Water- 
works' £3.5m tender offer of' 
redeemable preference stock 
was left with the under- 
writers. 

However, the broker to the 
Issue stressed that the exercise 
was not a failure and 
suggested that in due course 
s imil ar methods might be used 
by the 10 recently-privatised 
water companies to raise capi- 
tal. 

Mr Derek Greenwood of Sey- 
mour Pierce Butterfield, which 
also underwrote the offer, said 
yesterday: “It hasn't worked 
out as well as we would have 
liked, but it’s only a small 
issue and the company raised 
the money on the finest possi- 
ble forms,” 


Some £402.100 of 9.75 per 
cent redeemable preference 
stock was applied for and allot- 
ted to the public at tenders 
between the minimum price of 
£100 and £U&25 per £100 of 
stock. 

Mr Greenwood said he 
believed a secondary market in 
the stock would start on Mon- 
day, through which the sub-un- 
derwriters would be able to 
trade. 

More than 85 per cent of East 
Worcestershire, one of 29 small 
UK water suppliers, is con- 
trolled by Biwater, the private 
water contractor. This was the 
first fund-raising exercise by a 
British water company since 
the privatisation of the much 
larger water and sewerage 
groups last December. 


Store group valued at 
£11.8m in market listing 


HARRY RAMSDEN’S 
yesterday served up its first 
dividend since the fish and 
chip restaurant operator came 
to the Third Market last 
November. 

The company, best-known 
for the original chippie in Gui- 
seley, Yorkshire, declared an 
interim dividend of lp, and 
announced that it had mada 
profits of £134,064 before tax - 
18 per cent ahead of its flota- 
tion target 

The Gtdseley restaurant beat 
targets despite “one of the 
most difficult flsh supply situa- 
tions on record” and a new 
extension has been opened, 
encouraging more bookings 
from coach parties. 

Turnover at £753,575 
exceeded budget by 7 per cent 
and earnings per share were 
L4p. 

Ramsden’s is already 
expanding from its traditional 


Yorkshire home, seticing other 
fish to fry as far as Sing- 
apore, New Zealand and the 


a pore. New Zealand and the 
Middle East, where negotia- 
tions about franchising the 
famous nairip are in progress. 

A 200-seat replica of the orig- 
inal restaurant Is under con- 
struction in Glasgow and the 
group is hoping to open 
another site in Blackpool in 
time for the ffiuminalions in 
September. 

Shares in the company ini- 
tially rose to a premium above 
the lOOp flotation price, on the 
back of strong buying by the 
Kuwait Food Company, which 
built up a 12 per cent stake 
Immediately after trading 
began. 

sin* then, however, Bum - 
den’s stock has had something 
of a battering, slipping as low 
as 65p by the mitiHip of last 
month. Yesterday the shares 
closed 2p stronger at 85p. 


By Clare Pearson 


M&W, a convenience store 
group operating in the south of 
England. Is coming to the main 
market via a placing which 
values the company at £lL8m. 

The 5.63m shares being 
offered, making 36.75 per cent 
of the enlarged share capital, 
all represent new money. The 
price is 77p per share, to raise 
about £3.9m net of expenses. 

The prospective p/e at the 
actual tax charge of 38 per cent 
is 8.6. The notional gross divi- 
dend yield is AS per cent 

Pre-tax profits of £1.6m are 
forecast for the year to end-Oc- 
tober. Last year it made profits 


of £l-2m on sales of £54. 15m. 

Mr Michael Weston, chair- 
man. said the purpose of the 
listing was to fuel further 
expansion. At present M&W 
operates 74 convenience stores 
and he expected the company 
to open or acquire 16 new 
stores next year. They sell 
newspapers, magazines, ciga- 
rettes and basic foods. 

M&W also has a 45,000 
square foot distribution ware- 
house which It says is capable 
of handling a substantial 
increase in its operations. 

Sponsor to the placing is 
Beeson Gregory. 


BCMB swap portfolio 
arrangements completed 


GRANVILLE, the private 
investment banking group, 
boosted its pre-tax profits by 44 
per cent last year despite the 
volatility Of Che fmanrial mar , 
kets. 

The group, which is 80 per 
cent owned by its employees, 
earned etsam in the year to 
March 31, up from « is»" T a 
result which Mr Robin Hodg- 
son. the managing director, 
said showed there was a place 
for the well-nm specialist com- 
pany offering a selected range 
of financial services. 

Granville provides invest- 
ment banking services for 
small and medium sized com- 
panies, as well as stockbroking 


for Institutions and private cli- 
ent services. 

Mr Hodgson said the growth 
in profits had come from all 
sides of the business, and the 
company bad faiiwm advantage 
of the turbulence in the mar- 
kets to advance its position, 
and hire new specialist 


The year’s highlights 
included a £42JSm buy-out of 
Walter Alexander, the mana- 
facturer of double decker buses 
and filters. Granville arranged 
6-7 buy-outs last year and 
expects to do a *imn«r number 
this year. But new issue busi- 
ness was down because of the 
weakness of the small com- 


pany market, an area in which 
Cbanville specialises. 

Granville also expanded 
abroad by setting up a 30m Ecu 
development capital fund in 
Spain. 

The size of the loan book 
remained unchanged at around 
atm The group specialises in 
p ro p ert y lending but Mr Hodg- 
son the downturn in the prop- 
erty market had not produced 
an upsurge in bad loans. 

Granville has embarked an a 
strategic review which may 
result in its “pressing the 
accelerator” if it sees a good 
opportunity. This might 
involve the raising of fresh 


AFi suspended 
at 6p ahead of 
acquisitions 

By Andrew Hill 


Anglia TV falls to £8.1m 
despite advertising rise 


By David Owen 


THE ADMINISTRATORS and 
management of British & Com- 
monwealth Merchant Bank 
said yesterday that they had 
completed arrangements with 
all bank counterparties for the 
collapsed Institution's swap 
portfolio of more than 
fUbn. 

As part of these arrange- 
ments. more than 50 counter- 
parties have transferred their 
contracts to Barclays Swaps, a 


counterparty managed by Bar- 
clays de Zoete Wedd. Barclays 
Swaps has written back 
another swap to provide BCMB 
with interest rate protect 
ion. 

Administrators were called 
in at BCMB, a subsidiary ot 
British & Commonwealth Hold- 
ings, earlier this month. 
Some £3 00m of deposits 
with the bank have been 
frozen. 


Insurance claim pots 
County glen in profit 

The settlement of an insurance 
claim left Conntygien with 
pre-tax of K464.000 <£429,000) 
hi the year to April 30, com- 
pared with a loas of I£62l,000 
for the previous 16 m on t h s. 
Net asset value was 88p, 
against 54p 12 months earlier. 

Turnover was 12368,000 
(1£345,000) and earnings per 
share UL5p posses of lSJJp). 


Shares in Amalgamated 
Financial Investments, a 
small investment company, 
were suspended yesterday at 
6p pending -an announce- 
ment, which is expected on 
Monday, -of “major acquisi- 
tions”. 

AFI was at the centre of a 
long-running and acrimoni- 
ous dispute concerning the 
management of the company 
last year, much of which 
focused on the investment 
policy. 

Mr John Scholes, API’s 
chairman and a 14.7 per cent 
shareholder, refu s ed to add 
to yesterday’s brief state- 
ment, which said that the 
acquisitions would he subject 
to shareholder approval. 

It is thought negotiations 
about the purchases have 
been going on for some 
time. 

AFI -announced on Thurs- 
day that Hr Salahi Ozturk, 
who backed the group’s man- 
agement at last year's share- 
holder meetings, was the 
beneficial owner of 17.1 per 
cent of the shares. 


ANGLIA TELEVISION Group, 
the rrv franchise holder for 
the east of England, lifted 
advertising revenue 4 per cent 
during a period of uncertainty 
for the industry in -the six 
months to April 30 1990. • 

Sir Peter the chair- 

man. said it was a good perfor- 
mance when compared with 
the 0£ per cent increase for the 
industry as a whole. 

He reported a rise in turn- 
ora: from £S8£5m to £60.48m, 
but a fall in pre-tax profits 
from £8.92m to £8-06m. 

And as advertising prospects 


remained uncertain. Sir Peter 
said it appeared unlikely that 
the full year result would 
match that of 198889, when 
profit was £3&48m. 

Sir Peter claimed that Ang- 
lia's share of the industry 
advertising revenue had 
reached 6.7 per cent, which 
was most encouraging. How- 
ever, it meant that the com- 
pany’s contribution to industry 
costs had also risen considera- 
bly. 

For the half year earnings 
were U.91p (1329p) and the 
interim dividend is 2£6p (2.6p). 


DIVIDENDS ANNOUNCED 


Anglia TV .int 

Cassidy Bros & fin 

Chtoffcfa Group fin 

Dana* IT — - — _.fln 

JS Pathology ........—■fin 

LaSnm (Jamas) (in 

Mcrafec§ fin 

Ramadan's (H)# Int 

Wood (SW) fin 


Date of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

yew 

Aug 17 

2.8 

- 

9 

- 

2-7 

0.76 

115 

- 

0.56 

0-55 

1.1 

Aug SI 

4.1215 

7.95 

7.125 

- 

3.7 

as 

as 

Aug 17 

are 

1125 

10.75 

Aug 30 

2.3 

4 

as 

Oct 1 

3 

0.1 

5 


Dividends shown pence per share net except where otherwise stated.’ 
•Equivalent altar allowing for scrip Issue, ton capital Increased by 
rights and/or acquisition Issues. $USM stock. ♦Third market stock. 


LONDON RECENT ISSUES 


EQUITIES 


iTTI-. 

py.z 

LS 

Ute! 

K-ocrt 

CUu 

1W 

Hrm lw 

— 

Sim* 

rp 

- 

U 0 

uz 



- 


J7 

EFM Jj.j Tf\sj . . 


- 

a> 

sB 

O- Hiranis 


- 



Fira Ftiiitnf im. Tn. .. 


- 


10 

Do WjrrjrU 


- 


7 

Fnlw > AIttf-J Wrru. 


- 

vx 


Fmai Prccny 1st .. .. 


— 


j: 

Do Vljmw . . 


- 


n 

'rrnin JjrJlu i&I . 


- 


«5 

JuMt» Euro k» Units . 


- 

-'6 

3b 

Co. Wenim . .. . 


- 

i ib 

115 

Ttpmo-u5o . . .. 


- 


75 

Uxjsiift Kk'arra ts . 


- 

■i 

21 

P*ntui r mo b tt'rrnts . 


— 


9* 

iDnunini. 


- 

r~‘ 

% 


" P 

: 

215 

30 

xo 

Cto Hun a 


Not Ttoej 

Grets PIC 

DM Coo'd 

YkU Utto 

«7 JJ 

4.9 8.4 

Bin zs 

ZB 1X9 

6405 2.4 

! 3‘ 

1 N 1 

“ - 

S2 jua 

=835 2J3 



Holders of influence call boardrooms to task 

Gare Pearson on reactions to the ABI discussion paper on corporate governance 
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D espite some expres- 
sions of broad agree- 
ment on main princi- 
ples, the indications are that 
some hard talking between 
British companies and their 
institutional shareholders lies 
ahead in the wake of this 
week's publication by the Asso- 
ciation of British Insurers of a 
discussion paper on corporate 
governance. 

The paper. The Role and 
Duties of Directors, is to form a 
starting point for discussions 
within the Institutional share- 
holders committee, of which 
the ABI forms a powerful part. 

One of its main themes is a 
call for greater disclosure and 
control over directors’ pay. But 
the paper also sets forth cer- 
tain broad guidelines on how 
boards should be organised. 

As such. It penetrates much 
further than any previous sally 
by the ABI into the minutiae of 
how companies run their daily 

affair s. 

Indeed the body is best 
known in recent years for its 
views on the control of issues 
of new shares. 

Yet initial soundings with 
company directors this week 
suggested that few considered 
the ABI was overstepping the 
mark and should get back to 
Its usual worrying about pre- 
emption rights. 

The official response of tbe 
Institute of Directors, for 
instance, welcomed the paper, 
saying: "We are delighted that 
this initiative is being taken by 
a body representing major 
Institutional shareholders 
because it is shareholders who 
are in tbe best position to 
require good practice, and who 


have the power to enforce it." 

However, behind such polite 
noises, there were also indica- 
tions that certain companies, 
among them some of the larg- 
est, are going to find them- 
selves at odds with a number 
of of stances adopted by the 
ABI in the paper. 

1 One of its main themes is the 
virtue of anon-executive pres- 
ence on the board. This is 
“strongly supported” on the 
grounds of the value that non- 
executives can bring in terms 
of “Independence, personality 
and experience". 

However there are a number 
of companies which differ 
widely from this view: most 
notably BTR, the industrial 
conglomerate, where Sir Owen 
Green. Its chair m an, has often 
publicly stated his doubts on 
the value of non-executive 
directors. 

BTR's nonexecutive board 
members are all former execu- 
tive directors. This week Mr 
Christopher Bull, the compa- 
ny's finance director, com- 
mented: “We maintain they are 
a lot more useful like that It is 
all very well being indepen- 
dent, but not if you are also 
therefore Ineffective.” 

Hlllsdown Holdings, the 
foods company, has no non-ex- 
ecutive directors at all. Mr 
H ar ry Solomon, chairman , last 
week said: “There are plenty of 
recent examples - take British 
& Commonwealth - to show 
that non-executives do not pro- 
vide a panacea for problems. 

“One reason why we don’t 
have any is that the sort of 
people we would want as non- 
executive directors are people 
who are very busy bring exeat 
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Sir Owen Green (left), chairman of BTR, and Sir David Plastow. 
chai r m a n and chief executive of Vickers 


five, running their own busi- 
nesses.” 

Associated with its advocacy 
of non-executives is the ABI 
paper’s emphasis on the desir- 
ability of a separation of the 
roles of chairman and chief 
executive. 


This Is qualified by the pro- 
viso that a combination Is 
acceptable where "an indepen- 
dent committee of the board - 
has delegated to it the author- 
ity to review the performance 
of the individual concerned". 


At Vickers, Sir David Plas- 
tow set up an unusual system 
3)4 years ago, when he took 
over the dual roles. Under a 
board minute, Sir Richard 
Lloyd, non-executive deputy 
chairman, acts as a co n venor 


of outside directors with an 
explicit brief to call Sir David 
to account if his performance 
falls short of the mark. 

"After many years of making 
speeches to the eBect that it 
was improper, 1 thought it 
right to set up this system 
when a I was eventually per- 
suaded to assume the two 
hats,” Sir David said. 

But such formalised and spe- 
cific monitoring of the individ- 
ual are rare: and, given the 
large numbers of companies, 
including British Telecom, 
where the two roles are com- 
bined, it is not hard to imagine 
a lively debate developing on 
tbe questions of the size, s cope, 
authority and definition of the 
independence of such a review 
body. 


Another aspect of the paper 
which may prove controversial 
is that which recommends that 
borrowing limits should be set 
out to a company’s articles of 
association. 

Mr Andrew Hutchinson at 
the Institute of Directors 
remarked: “This comes at a 
time when companies are 
emphasising the shifting of 
borrowings back on to the bal- 
ance sheet anyway. It could be 
seen as beginning to trespass 
on directors’ powers of man- 
agement.” 

At Hanson, a spokesman 
commented waryly: “1 think it 
is a recommendation like thqt 
which illustrates why we 
wouldn’t wish to give an off- 
the-cuff reacti o n to the paper 
at fids stage.” 

. He pointed out that Hanson 
considered that in the past it 
had been responsible for 
changing institutional thinking 
on precisely the question of 
borrowing powers. This was 
against a background of the 
-company’s substantial inter- 
ests in the US, where such a 
l i mitatio n would be fore i gn fo 
Companies’ thinking 

The paper is only a starting 
print for discussion within a 
committee and indeed specifi- 
cally acknowledges "the need 
to adapt such practice to suit 
the circumstances of any par- 
ticular case". 

Nevertheless, in making it 
fee ABI appears quite 
deliberatefy to have put down 
its marker. 

Companies will clearly be 
concerned that ideas, described 

into becoming cast-iron princt 


TDG sells its 
express delivery 
side to French 


By Paul Abrahams 


Transport Development 
Group, the distribution group, 
has sold a 50 per emit stake in 
its toss-making express deliv- 
ery division, TnfEneUs Parcels 
Express, to Ducros Services 
Rapides, the leading French 
parcel company. 

In a complex deal, Ducros 

paid less than half the value of 

TuffneUs’ £7-5m net assets to 
obtain the 50 per cent stake. 

TDG ha s provided limited war- 

ranttes covering any potential 
loss for the next two 
years. 

The TuffneUs division 
recently ran into difficulties 
when , . the it merged its 
operations with which another 
TDG d ivision. Independent 
Express. Last year it a 
loan estimated at about 

a grow- 

tog trend towards Intanation- 
the “sprees services 
ffidnsfry. There has been cun- 
*toerable positioning to nrena- 
ratim for tbs single European 
toariset after 1992. 

Ducros already has interests 
In West Germany, Switzerland 
®nd the Netherlands. It Is 
understood the company Is 

V> extend Its 
operations elsewhere. 


European 
Assets Trust 

N.V. 


The net asset value at 
3 is* May 1990 
DFL 9.63 
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ECONOMIC DIARY 


TODAY: Deadline for 

ratification of Maech Lake 
consWuttosal accord. In which 
other provinces recognise 
Quebec as a "distinct soci- 
ety”. All Britain Anti-poll Tax 
Federation conference at Cen- 
tral Hall,/ Liverpool. Sections 
for regional government In 
Andalusia. 

MONDAY: CBI monthly trends 
enquiry/ (June). European 
Council meets at Dublin Cas- 
tle (until June 26); political 
and economic union top the 
agendfL Start of two-day 
meetiftg of the European 
Community agriculture coun- 
cil In Luxembourg. 

TUESDAY: Personal income, 
expenditure and saving (first 
quarter). Industrial and com- 
mercial companies (first quar- 
ter). Ur Javier Perez de Cuel- 
lar, UN ' Secretary General, 
starts four-day trip to West 
Germany for talks on the 
future of the two Germanys. 
Mr ,John Wakeham, Energy 
Secretary,' opens two-day 
nuclear power conference in 
London. Sotheby's auction 
major impressionist paintings. 
WEDNESDAY: Cyclical indica- 
tors for the UK economy 
(May). US leading indicators 
(May). European Community 
fisheries council meets In 
Luxembourg. London ozone 
conference at the Interna- 
tional Maritime Organisation 
headquarters. International 
conference on protection of 
wetlands in Montreux (until 
July 4). 

THURSDAY: New vehicle reg- 
istrations (May). Energy 
trends (April). European Com- 
munity telecommunications 
council meets in Luxembourg. 
Conference on national affairs 
in Taipei (until July 4). Hold- 
ers of four Issues of convert- 
ible and exchangeable bonds 
are to vote in London on 
whether to approve the 
A$1.8bn sale of Bond Brewing 
Holdings to Bell Resources. 
FRIDAY: Capital expenditure 
and stockbuilding (first quar- 
ter revised). Engineering 
sales and, orders at current 
and constant prices (April). 
London starling certificates of 
deposit (pay). Bill turnover 
statistics May). Monetary sta- 
tistics (including bank and 
building/ society balance 
sheets) May). Sterling com- 
mercial caper (May). US sales 
of new tomes (May), agricul- 
tural prises (June). European 
Community research council 
meets ii Luxembourg. 
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FUTURES 


FINANCIAL 

NEWS 


GENERAL 

NEWS 


Too mm i of your financial analysts* time 
ia tied hi in fiUtering data provided by an 
ever esc lating variety of services. 

What bey need is the principal sources 
in a sjkgle stream of well formatted, 
consoKd ted data: on-line, real-time. 
Who letter to provide this than the 
Times. Whar better solution 
than FTFirstbase. 

FT FKSFRASE SOLUTION 
Com bining more than a dozen different 
data sources with FTNSTAT’s own 
established expertise in financial data, 
FT Fintbase is the UK’s newest real-time 
consolidated price and news service. 

And nnKVft nther electronic informaDon 
services. FT Rrstbase links into your 


benefits for the 

FINANCIAL ANALYST 
Qjagjjed for finanlcal analysts in funds 
management, stockhroking and corporate 
boardrooms, FT Firetbase can betaQarcd 
to individual requirements. Your own 
data, alerts and analysts’ co mments are 
essay integrated itoa 
Compar ative in for mation from several 
different sources can be displayed using 

split screen and windowing techniques. 
Yon can print the displayed information or 
transfer it directly into spreadsheets or 
otherproptietary WP, desk top publishing 


COST SAVINGS 

FT Hrstbase provides a single source of 

PC-based information. This means just 


t4r sMb a s e 


one set of line charges, the ut ilisa ti o n 
of witting hardware and minimal 

wntfnHnrinn aipCZlSC* 

In operation if s also highly cost com- 
petitive with a simple annual subsc ri ption 
per concurrent user. This means you only 
pay for the total number of simultaneous 
users you need regardless of the number of 
PCs cm your network. 

einsiat 

CaO FINSTAT on 071-925 2323 
for oar bvochnre . 

Our consultancy team wfll enalyse your 
. information needs and show how 
FT Ftatbase^ will meet tiiose requirements 
and save you mooey, 
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Figures In parentheses show 
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118821 3/1 
1621.44 4/1 
275115 4 A 
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502.42 13/6 
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1055.23 4 /5 
29132 30/4 


1113 92 30/4 

1269 70 30/4 


1043.16 30/4 


High 


Comp 


103837 16/7 787 

1381.08 16/7 /87 

1951 30 16/7 187 

3040.30 8/9/89 

2308.22 19/5 /89 

502.42 13/6/90 

505.10 15/6 f90 

59667 9 /10/87 

411.42 13/10/87 

189153 18/B /89 

1417.92 4 /9/89 
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Street corporate 
raider winds up business 


By Roderick Oram in New York 


CONISTON Partners, the 
corporate raider that pulled o£f 
some of the most prominent 
deals of the ISSOs. is to be 
wound up and its $900m of 
funds returned to its investors. 

With dwindling opportuni- 
ties for the type of transaction 
on which Coniston thrived, a 
new investment strategy was 
needed for the 1990s. said Mr 
Gus Oliver, who ran the pool of 

money with two partners. Mr 

Keith Gollust and Mr Paul 

Tierney. 

"To the extent we will con- 
tinue to take positions in large 
companies, our focus will be on 
management issues and strat- 
egy not on financial restructur- 
ing." Mr Oliver said. The three 
will also seek wider opportuni- 
ties in areas such as real 
estate, venture capital and 
bankruptcies. 

These new opportunities will 


ne&i an investment horizon of 
years rather than the few 
months typical of Conlston's 
famous corporate raids. Thus, 
It was appropriate to liquidate 
the pool of funds and instead 
raise money on a deal-by-deal 
basis, he said. 

Although it will return mast 
of Coniston’s money, it will 
maintain its investment in TW 
Services, the restaurant and 
Tood services company, and 
UAL. the parent company of 
United Airlines, whose employ- 
ees are trying to take private. 

Coniston 's usual tactic was 
to take a minority stake in a 
company and then force it into 
some form of restructuring or 
sale to the profit of sharehold- 
ers. It hit the big time in 1987 
when it forced Allegis to sell 
off its hotel and car rental 
businesses and concentrate on 
United Airlines, its original 


core business. Proceeds of the 
asset sales were distributed to 
shareholders, but the company 
nam e was changed back to 
UAL. Some other raids, nota- 
bly the one on Gillette, the toi- 
letries group, were far less suc- 
cessful. 

The environment was now 
less conducive to such strate- 
gies for a n umb er of factors. 
Including high stock market 
prices of potential targets and 
a dearth of debt to help fund 
the raids. 

Founded in early 1982, Conis- 
ton Partners managed a num- 
ber of fUnds which, over their 
lives, had given investors a net 
annual return of about 33 per 
cent a year after Messers Gol- 
lust. Tierney and Oliver took 
out their management fees and 
share of profits. The returns 
had shrunk last year, Mr Oli- 
ver said. 


Casisembert maker up for sale 


By George Graham in Paris 

ERIDEL. France's fourth 
largest dairy group and num- 
ber two in the camembert mar- 
ket. is up for sale. 

Mr Emile Bridel. the group's 
7l-i ear-old chairman, has 
retained Socicte Generate, the 
private sector bank, to find 
buyers for the company which 
his forebears founded in 1848. 

One of Bridal's competitors, 
the Bouts Ln soft cheese com- 
pany. sold out last October to 
Unilever. the Anglo-Dutch con- 
sumer products group, for an 
undisclosed sum believed to 
have been between FFrSOOra 
(S141m) to FFrlbn. 

On the same multiple of its 
1989 earnings of FFr 100.7m, 


Bridel could conceivably 
change hands for FFr2bn to 
FFriton. 

Mr Bridel last year took back 
the chairmanship of the family 
business from his son. Olivier. 
He also recently bought out 
the 20 per cent stake held 
jointly by Credit Lyonnais, the 
state-owned commercial bank, 

and by Paribas, the private sec- 
tor merchant bank. 

Dairy industry specialists 
say that Mr Bridel is unlikely 
to take kindly to a bid from his 
long-standing rival Mr Michel 
Besnier. whose group has the 
top two camembert brands. 
President and Le Chatelain, as 
well as the leading un pasteu- 


rised camembert, Lepettt. 

Mr Bridel is thought to be 
more friendly with Union Lai- 
tidre Normande. the leading 
French dairy cooperative 
which is also number three in 
camembert, but the bidding is 
expected to attract foreign buy- 
ers such as Kraft. 

While camembert is still one 
of France's most widely eaten 
cheeses, production has in 
recent years been slipping, and 
has also been drifting away 
from the Normandy heartland. 

Nevertheless, it remains a 
deeply symbolic cheese for the 
French, and a sale abroad 
would probably cause a certain 
amo unt of heart- searching. 


Morgan Stanley to 
reorganise London 
equity operations 

MORGAN Stanley, the US 
investment bank, is reorganis- 
ing its international equity 
operations in London, with Mr 
Amir Eilon. managing director, 
heading a new strategic equity 
products division, writes 
Deborah Hargreaves. 

The shake-up leaves Mr 
Eilon's new role unclear, 
beyond leaving him free to con- 
centrate on specific worldwide 
projects in the convertible 
share, debt and equity warrant 
areas. He will strengthen Mor- 
gan's traditional expertise in 
these areas. The company said 
changes in the capital markets 
and the introduction of the 
rule 144a private placement 
market in the US contributed 
to a change in the alignment of 
its resources. 

Mr Will Osborne will replace 
Mr Eilon as head of the world- 
wide equity capital markets 
group. 


Ecu bond future launched 
by UBS Phillips & Drew 

By Deborah Hargreaves 


UBS Phillips & Drew, the UK 
aim of the Swiss bank, has 
launched an over-the-counter 
Ecu bond futures contract — 
the first time a derivative con- 
tract will be traded on Ecu 
bonds. 

France’s future exchange, 
the Matif. is expected to 
announce the launch of its Ecu 
bond futures product next 
week. The market expects 
Matifs contract to be based on 
the French Government’s Ecu 
OAT Issue. 

UBS's contract is based 
on a wider range of bonds - 
the criteria for delivery into 
the contract is that the bond 
must have a triple A raring 
from at least one credit agency 
as well as Ecu 750m ($915m) 
outs tanding . 

Three bonds win be eligible 
for delivery against the Ann’s 


September contract; the Italy 
2000 issue, the OAT 1997 and 
the EEB 1997. This will be 
broadened in December to 
include the OAT 2000 and the 
Italy 1997. 

Prices for the Ecu bond 
futures contract, which is cur- 
rently trading at a 15-tick 
spread, will be quoted on Reu- 
ters. 

The firm expects the product 
to be attractive to hedgers of 
Eurobond hnWing g as well as 
speculators. 

Several attempts have been 
made to launch Ecu derivative 
products. 

The London International 
Financial Futures Exchange 
trades a three-month Ecu 
futures contract, bat the 
exchanges have yet to come up 
with a viable Ecu bond prod- 
uct. 


Olivetti 
cautious 
despite sales 
increase 

By Haig Slmonlan in Ivrea 

OLIVETTI, the Italian 
computers and office equip- 
ment group, raised sales by 7 
per cent to L3,181tra (SLfibn) 
tn the first five months of this 
year, against L2,970bn in the 
same period in 1989. 

Profits for the period were 
not disclosed. However, Hr 
Carlo De Benedetti, the 
chairman, warned that earn- 
ings were likely to be affected 
by about LlOObn this year if 
the lira remained at its pres- 
ent high levels, while sales 
would be L30(M90bn below 
budget. Olivetti's net earnings 
in 1989 fell by 43 per cent to 
L202U3bn. 

Stressing that sales actually 
rose by 10.5 per cent in the 
five months after foreign 
exchange adjustments, Mr De 
Benedetti said: “1990 will be 
another very difficult year, 
especially firing into account 
the penalising effect of the 
Bra’s current exchange rate cm 
Italian exporters.” 

However, he took heart from 
the continuing rise in orders, 
which had climbed by 13.2 per 
cent in the first five months of 
this year, and by 16.6 per cent 
adjusted for currency factors. 

Mr De Benedetti declined to 
make any forecast for profits 
for the year. He said Olivetti 
was determined to cut costs by 
2 per cent this year. 

In the recent past costs had 
been rising by aronnd 10 per 
cent annually, he 

Mr De Benedetti gave little 
indication of Olivetti's strat- 
egy following its recent deci- 
sion to end talfa with Philips 
over co-operation in computer 
production. Indicating that 
Philips would have to concen- 
trate on restructuring its own 
computer operations before 
entering Into joint ventures, 
he said Olivetti was pursuing 
talks with leading computer 
groups, indoding Siemens, 
Bull, Nokia and ICL. 

He also said the group 
planned to seal a joint venture 
in Japan for its office division 
before the end of the year. 

While also declining to shed 
any light on whether the com- 
pany’s computer operations 
woe currently trading in the 
black, Mr De Benedetti identi- 
fied Olivetti’s PCS computer 
range and Its facsimile 
marMnog as its best perform- 
ing products at present. 


Director steps down * 

NATIONAL Australia Bank 
said chief operating officer 
Don Argus will replace manag- 
ing director Nobby Clark when 
Mr Clark retires on October 1, 
Reuter reports. 

Mr Clark will stay chi as an 
executive director of the bank 
responsible for strategy for 
global banking . 


FT writers profile the personalities behind the Philip Morris takeo ver of Suchard 

A bitter-sweet occasion for Jacobs 


KLAUS JACOBS yesterday 
gave up his battle to become 
the equal of Nestlfi and Mars in 
the world chocolate and coffee 
business, writes William Dull- 
force In Geneva. 

Realism may have prevailed 
over emotion, but it can only 
have been with a wrench that 
he sold his controlling stake in 
Jacobs Suchard, the SFi6.7bn 
($4.6bn) coffee and chocolate 
group he had built up over the 
past two decades, to Philip 
Morris, the cash-rich US con- 
glomerate. 

Mr Jacobs, 54, is a complex 
character. Combative and even 
possessed in his drive to forge 
a company that could compete 
with the giants of the business, 
he closed factories and cut per- 
sonnel ruthlessly. 

Yet visitors were often 
impressed by his charm and he 
was capable of visionary utter- 
ances whoa trying to spell out 
his management philosophy 
nnH inspir e Ms staff. 

A champion horseman, who 
was a member of the last Swiss 
Olympic dressage team, 
although he did not finally 



Klaus Jacobs: realism may 
have prevailed over emotion 

compete, he runs his own sta- 
bles and starts day riding. 
He is a leading figure to the 
Swiss Boy Scout movement; he 
is an opera lover. 

Some friends believe that it 
was family considerations as 
much as a realistic assessment 
of his ability to retain control 
of Jacobs Suchard that moti- 
vated the sate of his stock. He 


has two sons from a first mar- 
riage four young children 
from his second. 

The grand-nephew of the 
founder of the Jacobs coffee 
business in Hamburg to BBS, 
Klaus Jacobs took charge to 
1974 after, as the result of an 
aborted merger, the family had 
established a holding company 
in Zurich. 

In 1982 he shook Swiss cbo- 
colatiers by buying the 
Suchard and Tobler names. 
Since then he has spent some 
$1.5bn on acquisitions. He 
snatched Cote d'Or, Belgium's 
quality chocolate maker, from 
under Nestl6’s nose and then 
lost a takeover battle for 
Britain’s Rowntree to the big- 
ger Swiss group. 

He fumbled in the US. where 
management mistakes, for 
which he took responsibility to 
April, tumbled E. J. Brach, a 
new acquisition, into the red. 
By that time be was already 
talking about the need for alli- 
ances to the global coffee and 
chocolate business. 

But he is not abandoning 
Brach, whose $5Qm operating 


Toss led to a 10 per cent drop in 
the Swiss group’s «et efrnmgs 
last year. Then Jacobs Sucbari 
reported consolidated net earn- 
ings of SFr275m 

Along with BrachjMr Jacobs 
is buying from Jaa%Suchard 
the Van Houten fcidus trial 
chocolate business dad equity 

stakes in three 5 ar *j” 111 
Europe which financ^ trading 
in coffee and cocoa. He wlU 
also acquire the Narob coflee 

the company he had built up 
over the last 26 years because 
he feared that his coiitrolling 
position was acting 

on the company’s development 
an official close td him 
explained. i „ 

Mr Jacobs Is selling Go lima, 
the holding company through 
which he controls 57 per cent 
of Jacobs Suchard voting 
rights. He will remain chair- 
man of Jacobs Suchard, which 
will continue to operate under 
its present namp and retain its 
headquarters in Switze aland, 
but he will quit the chief exec- 
utive’s post \ 


Maxwell’s house of grand ambitiori 


MR HAMISH MAXWELL, the chairman of 
Philip Morris, is a man of modest style and 
grand ambitions, w ri t es Martin Dickson to 
New York. 

Aflable, jovial, but hard as nails, he has 
single-minded ly pursued the goal of turn- 
ing Philip Morris from a narrowly based 
tobacco company into a consumer prod- 
ucts group from the first moment be took 
over as chairman in July 1964. 

The next year he polled off the $5.7bn 
acquisition of General Foods, taking the 
company for the first time into branded 
packaged foods. He followed that up in 
1988 with the $l3tm takeover of Kraft, to 
create the world’s second largest packaged 
foods company. Yesterday's Suchard deal 


pursues this logic a stage farther by giving 
the foods b usiness a critical imm tt lacked 
in Europe. 

Aged 63, he Is a soft-spoken Scotsman 
who was bom into the cigarette industry: 
his father was a tobacco-leaf dealer m 
LiverpooL After serving in the Royal Air 
Force and studying history at Cambridge, 
be took a job selling tours for Thomas 
Cook. That brought turn to the US, where 
he met his wife where, in 1954, 
to his father’s «wwiArtirmg ) he managed to 
get a job with Philip Morris. 

It was an auspicious year to join the 
company; 1954 was when Morris, then the 
weakest of the large tobacco companies, 
relaunched its Marlboro brand with a 


macho, cowboy image which was to trans- 
form the group Into the most successfulm 
the sector. I 

Maxwell began In advertising and brand 
management and worked his way to the 
top mainly on the international side, to 
1981 be snatched a big deal involving 
Rnthmans of the UK from the grasp of 
arch-rival R. J. Reynolds at the last 
moment. 

A self-confessed “hands on” manager, he 
has a habit of by-passing senior executives 
to get reports straight from middle-rank- 
ers. He is said never to lose his aplomb 
and to be a tireless perfectionist, or, as a 
colleague puts it, to nave ia “high level of 
constructive dissatisfaction." 


Benckiser up at DM112bn 
thanks to acquisitions 


By our financial staff 

BENCKISER, the acquisitive 
West German detergents 
group, group has Increased net 
income by 55 per cent for 1969, 
thanks mostly to acquisitions 
pins the group's strategy of 
concentrating on brand prod- 
ucts. 

The company said net profits 
had risen to DM112.4bn 
($66.9 bn) for 1969, following an 
improvement in margins. 
BencMser's net profit margin, 
net profit as a share of sales, 
edged up to 5.1 per cent from 
4J) per cent to 1988. 

Group sales advanced by 46 
pm* cent to DM2.18bn, mostly 
because of the purchase of two 
Italian companies, Mira Tjwth 
and FinpanigaL The figures do 
not include sales from S.A. 
Camp, a newly acquired Span- 
ish subsidiary. 

Peter Harf, BencMser's man- 
aging director, said the acquisi- 


tion of the Margaret Astor and 
Lancaster cosmetics lines from 
Smith ltllnp Beecham In May 
would boost fall-year sales by 
more than 50 per cent to 
around DM3.4bn. He said earn- 
ings Should dfrnh at a similar 
pace. 

Based on the data from the 
first five months, when sales 
jumped about 40 per cent from 
a year earlier, “we have no 
indication” that’ profit 
growth win not keep up with 
the rise to turn o ve r , Mr Harf 
said. 

The takeover of Astor/Lan- 
caster was Benckiser’s first 
foray into cosmetics following 
a string of acquisitions in the 
European household cleaner 
market 

With that move, the closely 
held company will have nearly 
tripled its sales volume in just 
three years. 


Falck and Ilva close to 

\ 

deal over assets exchange 


By John Wyles in Rome 

ILVA, Italy's state-owned steel 
company, looks set to reach 
agreement with the nation’s 
largest private sector steel pro- 
ducer, Falck, on an equity 
investment and exchange of 
assets which will take the 
restructuring of the Italian 
steel industry a significant step 
forward. 

The Falck board is expected 
to em brace _ the Ilva proposals 
Tiwt Thursday after months of 
uncertainty to which the- pri- 
vate sector company has been 
conducting parallel negotia- 
tions with France's Ustoor-Sa- 
cdtar. The deal would involve 
Ilva taking a 5 per cent stake 
in Falck, a stock market listed 
company, as the basis for a 
relationship which would 
rationalise their overlapping 
activities through joint ven- 
tures exchang es of plant. 

Ilva's outlay is expected to 


be about L300bn ($243m) on an 
exercise which will see it 
acquiring Falck’s crated steels 
and tubes businesses. The two 
groups would also exchange 
minority holdings in -each oth- 
er’s special steels actvities and 
would create a joint venture to 
rolled strips. Falck would 
become an important supplier 
to Ilva of sheet sted and of 
semi-finished protect for 
roiling. - 

Ova has already made a 
number of similar ageements 
with Italy's private seder to its 
strategic attempt tc reduce 
overlapping activitler and to 
achieve economies of scale in 
national and intefiational 
m a rk ets. 

The Falck accor would 
strengthen its hand in talks 
with foreign produe rs with 
whom it is seeking echnical 
and marketing partoe ships. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Lalsst 

prices 

Change Year 
on week ago 

High 

1990 

Low 

1990 

Gold por troy or. 

S348.7S 

+ 1.25 

$363.50 

$420.25 

$345.75 

Silver Per troy os 

278 SOp 

-4 75 

347. SOp 

323.50p 

278.60p 

Aluminium 99.7' b (cosh] 

S1553.5 

-29.0 

S1947.5 

$1655 

$1380.0 

Copper Grade A (cash) 

C1482 

-37 

E1711 

£1747.5 

£1304.50 

Loadicash) 

£503 00 

+ 19.75 

£432.0 

C790 

£413.0 

Nickel (cash) 

S8787.5 

+ 125.0 

$12125 

$10225 

$6075 

Zinc SHG (cash) 

S1717.5 

+ 37.5 

$1530 

$1889 

$1250 

Tin icanhi 

S6165 

+ 5 

£10000 

$7020 

$6150 

Cocoa Futures (Sep) 

£758 

-50 

£834 

£967 

£822 

Cotlee Futures (Sep) 

£580 

-38 

£1090 

£757 

£557 

Surjar (LDP Raw) 

S3 11. 40 

+ 5.90 

$315 

5388.4 

5305.50 

Bariev ruiuren iNOvI 

Cl 15.10 

-0.90 

£108.45 

£116.45 

£103.45 

1 Wheat Futures (Sep) 

£112.05 

-1.45 

£106.00 

£123.45 

£111.00 

| Cotton Outlook A Indei 

89 70c 

-0.05 

79 75c 

90 70c 

73.70c 

J Vied Super) 

J62o 

-3 

620p 

590p 

482p 

[ Oil (5roif Slcni) 

Sib 125s 

-0.200 

$16.35 

$21975 

S15.575 

[ F-f fOAnn vlhqrai^ Vl'crl lljryjjoiwt D-OB«CBrtiQ. C<4tHS ft. X-AuqUBt i 


London Markets 


SPOT MARKETS 

Crudr oil Mi'W F03| 


♦ or - 

Oi-e.ii 

S>3 8'-4 OCw 

-.435 


SH5 1M 15<* 

+ 523 

(A 7 1 il [n r.|i 

SI7 48.7.48W 

*0.70 

OH products 



|t.V,c riempl col-vorv per anno CIF) 

* or- 

Piivniurrr jJJ'nno 

SEt7-ri9 

-l 

Ca. E-i 

SI47.I43 

+ a 

h-j.. F j. i C-s 



r. »?-•*'<> 

5)41-143 

_ ^ 

PSi’fr.tNi.Tl Ai'JJi a ;i /TjV j 



ether 


- or - 

O-'.J .'.:v 

r'D 

-1.3 

S-IirU' i OJHj* 

4P3C 

■3 

P'j'mun lt«r ir W c ;t 

5-T6 45 

-2.30 

Palladium (cun toy or) 

S1 13 75 

-0 35 

Ai u n-ir>i.m 1 ‘roe markcll 

5HM 

♦ 10 

C.?3C-*i !U3 ProCUCOO 

ITCc 

- 1 !» 

Lno.1 |US Prp.fucc'1 

JNr 


NiCfci) 1 (I'M mafVC*) 



T..1 in,ri Lun-pur market) 

»n4Sf 

4)02 

Tin >or>l 

rioc 

- 1 

7-nc il.lT> r>im(i Vtnstern) 

37c 

‘J 

CJit’o (live 

1C3 93d 

-4 30‘ 

ijnii J aoi.;h 1 it 

151 31p 

-ie 4” 

rhvo wn^hl; 1 

108 HP 

■0C3- 

LCiijgn c.i>i» luiiar |ra«l 

501)41 

-3 5 

L r.nrtcn rta.lv su^ar |«h>iol 

S38SI 

-ff 

7a:e a »1 L,'** “■Pori price 

t»J 

-2 

Ba'tor iCn;lish luedl 

Cl 14 Sw 


Wni.-n (US lie. 3 vo'-ev-l 

cue 


W(—nl IU3 0it'« 

ClJ-iS 


RjSCer UumV 

SSCCp 

+ 050 

Hv,?&i.ir iA-j<1? 

55 5C3 

+ 0 SO 

Rufh>>r ,SL Hj5 Wi.i 1 Jul) 

233m 


CbC4nut cil (PhillppmeSiS 

KLVOI 

+ 25 

Pain 0,1 ir.tjlavs<am& 



Cotirn |Ph>iiupinuS)% 

SS3- 

- 5 

r-. YSBejn^ ‘.'.'S’ 

C'SO 5 

•■1.5 

CoB.m • 4 ‘ 

eo/Dc 


Wioi-impi S^wil 

■arp 

-3 


(Spor tonne) 


Rw 

Close 

Previous 

Hlgh/Lcm 

Aug 

279 90 

261.20 

282.40 978.00 

Ocr 

276.60 

278.20 

27980 274.00 

Dec 

281 .00 

290.00 

Z7O00 

Mar 

267 00 

267. BO 

268.40 266.60 

May 

266 80 

257 80 

289.80 264 00 

Aug 

28620 

266.40 

287.00 285.40 

Oci 

263 00 

266.00 

263.00 282.00 

WMla 

Close 

Previous 

Tflgh/Low 

Aug 

MOO 

378.0 

380.5 376J3 

Oct 

3570 

358.0 

3S8.0 395 0 

Doc 

3520 

349 5 

3S1.0 350.0 

Mar 

345.5 

3440 

346 0 343.9 

May 

343 0 

341.5 

342.5 3«ia 

Aug 

341 S 

340 5 

3d 1.0 

Oc! 

331 0 


3305 


COCOA 

- Load 

oeriOX 

£/tonne 


Close 

Pravtous 

High/Low 

Jul 

734 

786 

783 734 

Sep 

756 

7H7 

777 765 

Dec 

790 

n7 

808 784 

Mar 

922 

838 

831 814 

May 

845 

881 

850 835 

Jul 

883 

881 

860 864 

Sep 

88* 

889 

888 874 

Tunww 10453 (S3B3) tots of 10 tonnes 
tccc Indicator prtoee (SO Ha per tonne). De(ly 

price for Jun 21 

100099 (1014.18) 10 day over- 

age tor Jun 22 flMJS (890.56) 

COT rill 

E - Lew 

•oa rax 

Cftenrm 


Cioea 

Prevtoue 

MgtWLow 

Jut 

584 

575 

570 668 

Sep 

580 

600 

SB4 578 

Nov 

800 

819 

619 698 

Jen 

810 

837 

629 617 

Mar 

635 

653 

645 6 3S 

May 

855 

872 

683 854 

Jul 

670 


679 


(Pric— supplied by Amalgamated Mtaal Tradtag) CUUOE OH. (Light) 42X00 US gaHa Vbarrsl 


turnover «09< (3768) lots of S tormes 
(CO i n di ca tor prices (US cents per pound) tor 
June 21: Comp, dally 68X9 (6022). 15 day ower- 
aga 7083 (71.25) 


NTAToo - an 


E/tonne 


Turnover Raw2499 (30 16) lata at GO tannae. 
While IS33 (2008) 

Purs- White (FFr per tonne): Aug 2140. Oct 2024 
Doc 1990. Mar 1089. May 1980 



Close 

Prevtoue 

High/Low 

Nov 

900 

01.0 

900 806 

Apr 

126.5 

123.7 

126.5 12SL6 

Mey 

1400 

137 J) 

1300 


Turnover 1*U (287) lots of 40 tonne*. 



Close 

Prevtoue 

Mgh/Low 

Aug 

113.00 


113.00 

Oct 

118.50 

11550 

11060 118.00 


Turnover 35 (20) tots of 20 tonnes. 


S/borrel 


SIO/Max point 


Latest Previous Ugh/Low 


Aug 18 03 15 83 16.18 13X6 

Sop 16.46 16 J 0 1656 1658 

C*t 18.75 16-54 18.78 16.65 

DOC 16 00 16.79 16.90 

IP£ Inca* 15 76 ISlSO 


£ 3 ;-.>nna uni«u ojiorwio nmoa p-Donca-kg. 
c-con».it>. r-rmo 9 <l.'k'j. g-Jvi. l-JuPAi/0 u-OeV 
£>K • -Jun. Jul. vr-AuQ Z-Aug-'Sop y-Sop. (Weal 
flif dsf fats'oev prices. * Change 
tr 3m a wee* ago yiondon physical market. 
QCIF RaH.Mrt.im ^ Bullion narkol clow m-Ua- 

Mytijn Cunisjkg 


Turnover. 12S0B 1 12076) 


GASOIL - IP* 


Vtnrme 


Lnlsst Previous High/Low 


Jul 145 00 143 75 14550 143.75 

Auo 145 50 143 50 14635 144.26 

S«P 148.00 146.73 146 JO 14650 

Oct 151 35 149 75 151 JO 130.25 

Nov 15335 152.00 153.76 152.00 

Dec 155 IS 154.00 15536 154.30 

Jan 138 25 153 25 15529 

Turnover 5523 (61 1B)lacs Of 100 


Indonesian nutmeg stock Is estimated at 
about 9500 lonrwn.Qrenntta sock at 1.200 
tonnes, reports Mon Productan. Majority of 
those 10.700 tomes m w etaed a ao or me 
lowest quality os they had to he stored In 
origin lor a long period. In ardor to avoid 
quality problems soma grtndors enow mote 
rider est tor sa end abed. Origin ■ ottering 
brrp $300. shrivels 11.800 and abed 50250 
Cassia - ka oronen/ctoenod 8S cents cnt. 
origin ashing bids tor kaTva sucks *« about 
07 ceres. Cloves unchanged. Pimento — 
nawerop Mencert traded tor Aug/Sep 
shipment el $ , .80D a1 - 



Ctoee 

Previous 

Nlgh/Lovr 

Jun 

1133 

1130 

1130 

Jur 

1015 

1012 

1020 1000 

Oct 

1086 

1081 

1000 1065 

Jen 

1108 

1100 

1110 1090 

Apr 

1115 

1105 

1116 

BF1 

lira 

lira 


turnover 292 (331) 

Qiuum 

l- M 


ETtonne 

Wheat 

Ctoee 


High/Low 

Jun 

112.05 

120L50 

12130 120.73 

Sep 

11Z0S 

112J0 

112J5 11X00 

Nov 

11005 

11040 

11520 11405 

Jen 

120.00 

12010 

120.10 120X0 

Mar 

12350 

123.60 


May 

12080 

127.00 


Carlay 

Clow 

Previous 

Htgh/Low 

Sep 

110.75 

111.W 

iii.ao now 

No* 

115.10 

11535 

11310 11300 

Jen 

11826 

11040 


Mar 

121 JO 

17130 

121.00 

May 

122.00 

12230 



Wheat 147 |1709. Barley 36 {84). 
ton at 100 tormes. 


nos - 

mm 


(Cash SattertertO p/kg 


Ctoee 

Previous rtglt/Unv 

Aug 

125.0 

1233 

1230 

Oct 

123 J 

1235 




Ctoee 

Prevtoue 

Htgh/LM* 

AM Official 

Kerb ctoee 

Open Intarost 

AbaiAAn 

i, 88.7% purMr (S per tonne) 



Total daily turnover BJ71 lots 

Cesh 

8 months 

15524 

1572-4 

15*8-8 

1687-8 

1577/1558 

1578/1588 

1568-9 

1579-80 

1588-9 

43X94 tots 

Capper, Oracle A (£ per tonne) 



Total deny turnover 13.772 tote 

Cash 

3 muntha 

1481-3 

1456-7 

1465-7 

1446-7 

1401/1474JS 

1489/1460 

14706 

1454-5-35 

144060 

79,605 lota 

Lead (£ per tonne) 




TOM deity turnover 1.658 lots 

Caati 

3 months 

SOM 

506-7 

4805 

400-1 

508/491 

609/405 

490J-1J 

49606.0 

6002 

9.807 lots 

Ntohel (8 per tonne) 




Total dally turnover 1,964 tote 

ceah 

3 months 

S775-800 

0760-75 

8800-26 

8800-10 

8925/8775 

8825/8750 

87706 

87806 

882560 

MB7 lots 

Tin (X per tonne) 




Total dally turnover 780 tots 

Cosh 

3 months 

8160-70 

627000 

615065 

8270-7 

6146/6142 

6275/6270 

81402 

82606 

627060 

3681 tote 

Zinc. Special Mgh Orede (S por tonne) 



Total dotty turnover 6,753 tot* 

Cash 

3 montfia 

1715-20 

1643-4 

1663-7 

1608-600 

1807/1695 

16*7/1895 

1804-5 

18201 

18306 

19,144 lots 

LME Ctostog US rate: 

SPOT: 1.7295 

3 montha: 1.7025 

8 mantha: 16786 

9 months. 16676 


Chicago 


Leaeat Previous HJgWLow 


Odd (line az) S price 

£ equivalent 

Ctoee 

349 -349 

201V201V 

Opening 

3431* -348V 

203 ’ll -203 V 

Morning ta 

340.35 

202.682 

Altomocn ttx 348^40 

207-562 

Coy'S Wgh 

348 lg —350 


Day's low 

347 >2 -348 


Cotas 

S price 

£ equivalent 

Mopleloal 

357-362 

206 -309 *2 

Britannia 

357-382 

206 *2 -209*1 

US Caglo 

357-302 

208V-a»V 

Angst 

357-382 

20812 -309*z 

Krugerrand 

348-351 

201-202 

Now Sov. 

82-84 

47V-48 

Old Sov. 

82-84 

47 la-48 

Nome Plot 

462^048966 

279.00-28340 

88var tot 

prilno or 

US eta equlv 

Spot 

278.80 

4823) 

3 monfta 

29860 

4*2.20 

8 month* 

23BH0 

502.30 

12 month* 

32020 

625.00 


New York 


QOU) 1 Q 0 tray ex*’ S/troy ex. 


inoiaomDM 

MumMum (09.755) 

Calls 


Puts 

StrlKa price S tonne July 

Sep 

July 

Sep 

1500 

65 

90 

2 

16 

16W 

6 

34 

43 

58 

1700 


9 

138 

130 

Copper (Grads A) 

Cana 


Puts 

2400 

154 

122 

1 

40 

2500 

85 

67 

11 

83 

2600 

14 

33 

S 

146 

Coffee 

Sep 

Nov 

Sep 

Nov 

050 

48 

71 

18 

21 

600 

23 

43 

43 

43 

660 

10 

25 

80 

76 

Coosa 

Sep 

Oea 

Sep 

Dec 

760 

41 

87 

34 

49 

900 

22 

83 

68 

76 

860 


48 


108 

Brent Crude 

Aug 

Sop 

Aug 

Sap 

1600 

33 

35 

40 


1650 

17 




1700 

7 

38 





Ctoee 

Prevtoue 

High/Low 


Jun 

3504 

3307 

351-2 

3400 

Jul 

3507 

361.0 

0 

0 

Aug 

362.6 

353.1 

364.0 

3308 

Oct 

357.2 

367.5 

3577 

sw,5 

Dec 

381.8 

382.0 

382.3 

3S3.7 

Feb 

366.1 

3608 

3602 

3848 

Apr 

3705 

371.0 

0 

0 

Jun 

375-0 

3706 

3700 

3700 

Aug 

379-5 

3600 

0 

0 

PLATWUH 60 troy OK S/lroy az. 


Ctoee 

Prevtoue 

MtfJLow 



4700 

4800 

4808 

477 J) 

Oct 

484.7 

486.1 

487.0 

4800 


mo 

491.6 

<50,5 

4 805 

Apr 

4950 

4009 

487.5 

0 

Jld 

3008 

501-9 

0 

0 


KLVEfl 6X00 troy <« cantartroy oz_ 


Turnover 3 (100) 
lota at USD kg 



Ctoee 

Prevtoue 

Mgh/Urif 



4814 

482+ 

o 

0 

Jul 

482.0 

4832 

484.0 

479.0 

Aug 

48&B 

407.0 

0 

0 


4m* 

491X 

491.5 

487 P 


SOI* 

60H2 

603-5 

406JJ 


BOA* 

SOS* 

0 

0 

Mar 

311.7 

512 a 

513.0 

511.0 

May 

319.0 

620 2 

520. B 

3102 

Ju) 

5204 

527.8 

328.0 

528.0 

Sep 

sau 

535-3 

63&0 

534X 

MW GRADE COPPER 25.000 Iba: centa/lbe 


Ctoee 

Prevtoue 

High/Low 


Jun 

11236 

mm 

112-50 

111.60 

Jul 

111.20 

110.80 

111.75 

11070 

Aug 

11050 

110.00 

11060 

11030 

SW 

109.10 

10650 

109.70 

108.70 

Oa 

107X0 

107.35 

0 

0 

Nov 

106.80 

106.15 

0 

0 

Doc 

106X0 

104.90 

105.90 

106-10 

Jan 

104X5 

103X3 

a 

0 

Mer 

101.70 

101X0 

«1.» 

101X0 

Apr 

101X0 

101X0 

0 

0 


Aug 

17X6 

16X4 

17.4B 

17X1 

Sec 

17X0 

17X4 

18.00 

17.81 

Od 

1035 

18.02 

18X1 

18X4 

Nov 

1086 

18X9 

1X70 

1844 

Dec 

ML90 

18X8 

18X9 

18.76 

Jan 

1012 

1057 

19X0 

18X5 

Feb 

19X4 

19.01 

19X5 

19.12 

Mer 

19X5 

18.12 

19X8 

19X0 

May 

19-46 

19X0 

19.60 

19.46 

HEATING 09. 42J300 US galls, certs/US galta 


Latest 

Prevtoue 

HtghAxw 


Xi 

4855 

4791 

4886 

4825 

Aug 

4906 

4827 

4926 

4860 

Sep 

6050 

4971 

6080 

5005 

Oct 

5170 

5090 

6190 

5125 

Jen 

6438 

5365 

6436 

5380 

Apr 

8043 

4890 

60*5 

5040 

COCOA 10 tonnaa^/tonnea 


Ctooe 

Prevtoue 

Htgh/Low 


Jul 

1170 

1185 

1199 

1163 

Sap 

1192 

120* 

1210 

1176 

Deo 

1223 

1239 

1288 

1203 

Mar 

1268 

1271 

1288 

1240 

May 

1296 

12B1 

1296 

1286 

Jul 

1306 

1306 

1313 

1290 

Sep 

1330 

1323 

1330 

0 

COFFEE -C- 37 .SOrawoenta/BM 


Ctoee 

Prevtoue 

High/Low 


M 

86X6 

86X6 

earn 

84XD 

Sep 

88.10 

88.30 

89X6 

87J30 

Dec 

91X0 

82-75 

82.66 

90X0 

Mer 

94.30 

9SXS 

96X0 

93J6 

May 

96J0 

9770 

87X0 

96X0 

Jul 

98-60 

100X0 

0 

98X0 

Sep 

10050 

moo 

103.00 

100X0 

SUGAR WOULD “fi* 112JX)0 lbs; centa/ibe 


Ctoee 

Prevtoue 

HlgWLow 


Jut 

1ZM 

12X8 

12X1 

1246 

Oct 

12X4 

12X6 

12X0 

1225 

Mar 

12X0 

12X5 

1208 

11X6 

Me y 

11X7 

12X1 

1206 

11X3 

Jul 

11.9* 

11X7 

11X4 

11X9 

Oct 

11X0 

11.80 

11.00 

11X0 

CUTTCH auLlluJ; cents/IPs 


Ctoee 

Prevtoue 

High/Low 


Jut 

92X0 

80X0 

8245 

80X5 

oot 

77.70 

77X5 

77.75 

77X0 

Dec 

73X0 

73X4 

74X0 

7345 

Mer 

74X0 

74.45 

74,75 

74X0 

mny 

74X3 

74-73 

74.75 

74X0 

Jul 

74JQ 

74 A) 

0 

0 


SOYABEAM8 6.000 bu min; oente/BOtb I 


ORANGE JUICE 16.000 toe; cants/lba 



Close 

Pravtous 

High/Low 


Jul 

099/4 

003/2 

605/4 

M/P 

Aug 

505/4 

OGB/B 

Siam 

ffolA 

Sep 

610/0 

stem 

617/0 

07/4 

Nov 

019/0 

623/0 

828/0 

Ab/4 

Jan 

629/6 

834/0 

83S/4 

6^/4 





63/4 

May 

561/0 

864/0 

864m 


Jul 

668/0 

683/0 

681/4 

wo 

•OVABEAH GIL 60000 tosioentsAb \ 


Clone 

Pravtous 

High/Low 

l 

Jul 

24X0 

24.18 

24X2 

94 ik 

Aug 

pane 

24.06 

24.08 

23.7s 

Sep 

23.76 

23X3 

23X6 

23.7) 

Oot 

2261 

23.70 

23X0 


Dec 

2363 

23X7 

23X0 

23.4* 

Jon 

23.37 

23.40 

23.40 

23XG 

Mar 

23.15 

23.10 

99 PS 

23.15 . 

May 

2295 

2295 

23.10 

22J6 

SOYABEAN MEAL 100 tons; S/ton 


Ctoee 

Previous 

High/Low 


Jid 

T73X 

174X 

17SX 


Aug 

1754 

1704 

17B.B 


Stop 

T78X 

178.1 

178X 



179.0 

1801 

180X 


Dec 

1022 

183X 

1545 


Jan . 

1832 

184X 

185.0 


Mar 

156.5 

187X 

197X 


May 

188X 

189-0 

189.0 

167X 


MAI 7B 5X00 bu min; conts/B6lb bushel 
Ctoea Prev ious Higfi/Lor 

281/4 
27974 
277/2 
283 n 
ssrn 
260/4 
277/0 

265/2 

WH6AT 6.000 bu min; Cems/etBS-totiabe 
Close Previous Higb/Loni 


Jul 

2826) 

266/0 

20670 

Sep 

280/0 

282/4 

283/2 

Deo 

277/6 

280/0 


Mar 

284/0 



May 

287/6 

290/0 


Jed 

288/6 

292/0 

293/0 

Sep 

277/2 

279/4 


Dec 

285/4 

270/0 

271/6 


M 

Sep 

Dec 

Mar 

May 


333/8 

338/2 

340/0 

338/6 

340/6 

341/6 

350/4 

353/6 

3866) 

356/2 

360/0 

361/4 

354/2 

383/4 

35B/D 

348/0 

348/0 

0 


333/4 
336/2 
j 350/2 


UVE CATTLE 40,000 lbs; cento/ibe 

Close Previous High/Low 



Close 

Prevtoue 

High/Low 


Jul 

18X90 

179.15 

185-00 

178X0 

Sep 

173X0 

171X8 

174X6 

171.00 

Nov 

160X0 

166X0 

1KX0Q 

160X0 

Jan 

168X0 

1B&55 

167X0 

165X9 


<66X0 

165X6 

187.00 

156. 70 

May 

165X0 

164X0 

16SJ0 


Jul 

186X0 

184X0 

0 

a 

moicw 1 

HkUIlk? (Bose; September 16 1931 

= 100) 


Jun 22 

Jun 21 

rnmti egg yr ago j 


1634.1 

1834X 

1829.7 

2027X 

BOW JOUS (BOOS: Deo. 31 1974 - 

100) 


Jue 21 

Jun 20 

n * I#1 ago yr ago 

Spot 

131X2 

130X3 

136X1 


FWUm 13L07 

130X4 

138X4 

132.44 


Aug 

Oct 


7327 74.05 73JBT 

7M7 7M0 75l4S 

J&T 75.47 76.60 

^ 8b *MS 75.10 7SUS 

Apr 75.70 76^,0 TEW 

njIr 73.00 


Jun 


78.77 


uwe Hops 30.000 m= neman^T 


73.23 

74.76 

74*0 

74.60 

78.60 
72.70 


Jul 

Aug 

Oct 

Dee 

Feb 

Apr 

Jun 

Jul 


30.46 
S796 

51.47 
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FINANCIAL TIMES SATURDAY JUNE 23 1990 


CURRENCIES, MONEY AND CAPITAL MARKETS 


foreign .exchanges 


Trade news boosts sterling 


A smaller-thaa-expectefl UK 
May current account deficit 
combined with continuing high 

interest rates boosted sterling 
against most of the major cur- 
rencies. Meanwhile, the US dol- 
lar was little changed despite a 
strong increase in durable 
goods orders. 

Sterling, opened lower in 
Europe as fears of poor trade 
figures led some interbank 
dealers to run short positions. 
News of the improved trade 
statistics, however, forced the 
shorts to cover their positions 
and sterling moved higher. The 
deficit of £L.32bn was slightly 

less than expected and com- 
pared with £L52bn the previ- 
ous month. 

During the afternoon ster- 
ling continued to rise as inves- 
tors took long positions before 
the weekend. Sterling’s high 
yield and the expectation that 
it will not move sharply from 
current levels in the foresee- 
able future were the principal 
attractions. “The bottom line is 
that with 16 per cent in teres t 

£ IN NEW YORK 


rates compared with 7 or 8 in 
the other major eiu rcn deg 
not much short-term «rhang»» 
nsk, a 6 par cent yield makes 
sterling quite attractive," said 
an interbank deafer. 

Sterling closed higher at 
DM2.9025 from DM2.9000; at 
$1.7330 from $1.7253: at 
SPr2.4425 from SFr2.4400; at 
FFr9.7400 from FFr9.7325: and 
at Y26&25 from Y267.25. Ster- 
ling’s exchange rate index, cal- 
culated by the : Bank of 
England, closed 0.2 point 
higher at 91.2. 

The US dollar was steady 
despite a 3J9 per cent *r KT e flwp 
in May durable goods orders, 
nearly doable market expecta- 
tions and a revised 4.2 per cent 
fell the previous month. 

Analysts said the figures 
were too erratic to provide a 
reliable enough guide to the 
health of economy or 1 to Influ- 
ence monetary policy. 

With no major US economic 
statistics released until the 
begining of July, the dollar is 
expected to be trapped In a 


narrow range. However, uncer- 
tainty about the next move in 
US monetary policy could 
Influence the dollar before the 
Federal Open Market Commit- 
tee meets in early July. 

Recent economic data has 
pointed to slower growth, and 
st able inflation which may 
tempt tiie Fed to loosen mone- 
tary policy. But uncertainty 
over the effects of German 
monetary union could per- 
suade it to leave rates 
unchanged over the summer. 

The dollar closed -lower -at 
DM1.6745 from DM1.6800; at 
SFrl.4090 from SFrL.4145; at 
7154.75 from Y15445; and at 
FFr5.6200 from FFrS-6400, The 
dollar’s index closed 
unchanged at 67.5. 

High interest rates again 
a t tract e d buyers of the Austra- 
lian dollar and the Reserve 
Bank of Australia was forced 
to intervene to curb -its rise. 
The Australian dollar dosed at 
78J5 US cents from 7 R9, having 
traded down to 77.9 after the 
Intervention. 
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£ 

Mar 


Char 


9p3 9L?5 

91.65 91.66 


Lore 

9L71 

9169 

9162 9L65 9160 

9L44 9L44 9L42 

9L30 9L29 91-29 

9U4 9L13 9U3 

9110 
9100 


March 


Open 

10150 

10160 

10166 


Close 

MiJffl 

101.78 

10182 


Change 
+B.& 
+0 38 
+058 


101% 10148 
10182 10156 
10182 


Yield 

969 

9.68 

967 


f'K Estimated whane 48J14 Total Opra hdenst 69.951 


Ope> Ml 

9.238 

32.969 

6.234 

3.510 


9169 

9160 

9157 

91J9 

9U6 

9111 

9L07 

90.98 


QPUM ON LDNft-TEDM FRENCH MMB CKATff) 


Sept. 


Cdh 

Dec. 


March 


EsL W. (Me. ngt. ■« shoM) 2917 (3273) 
Premom dor's opee ML 29048 Q91B9 


THREE MONTH EUWMARK 
HI 1m pelub M 100% 


StrSe 

99 

100 
101 

102 061 

103 0.44 

104 0.21 

Bare let _97.742 14.288 1350 

Estimated Mtane 13627 Total Open hderat 214628 


1J2 

068 


oil 

§38 

0.64 

105 

81.064 


Puts 

arc 

050 

0.7S 

1.06 

151 


16334 


March 


3,950 


Sep 

Doc 

Mar 

Jo 


Ctae 

9149 

9120 

9111 

9107 


HMl 

9154 

9164 

9145 

9U2 


D af- •'- '• 9108 * • 9U0' 
Mar . . 91.08 . 911 D 

Jim .. . . 9108 9140 


Lm 

9148 

9139 

9110 

9107 

4110- 

9110 

9110 


UBEEM8NTH PMQN PWIMB BMUFT ttefa IrttshBdUtttted mM 


4148 

9149 

9130 

9146 

9106 

9166 

9106 

9106 


Srptanber 

Open 

89.95 

Dose 

89.99 

Omr 

+flife 

HMl 

90.00 

Low 

89.95 

Yield 

10.01 

Decmdxr 

89.91 

89.96 

+007 

09.96 

89.91 

10.04 

Mutb 

90.00 

89.98 

+0.06 

90.00 

89.97 

1802 

Jnot . 

-.9800 — 

—9803 — 

..+810 

. 9803 

89.90 

. 9.97 


% 


lint 
1650 
4,302 
■ 977 
25 


Btlmted HtaBM 9618 (57881 
PM on dag's open bn. 66077 164803) 


CAC-40 RITIMES CUAT71 Stack 


THESE M8NTN ECU 
ECU la pohdts uf 10h% 


Ohm 

2028.0 

Oast 

2038.0 

Oteege 

+11.0 

Hlafa 

arn.o 

Lm 

20110 

20303 

2028.0 

+10.0 

20326 

2015.0 

2039.0 

20350 

+80 

2039.0 

20315 

204L0 

2042.0 

+12.0 

20410 

20410 



Clare 

Hbn 

89.70 

Low 

Pm. 

fa 

89.70 

89.70 

8967 

Dec 

89.72 



89.67 

Mar 

89.77 



8930 

Jn 






Jm 
Mr 
Aogmt 

September 

Eahneted wtame 6667 Total Open burnt 7^75 


Open 1st 
4,410 
2615 
240 
JO 


BANK RETURN 


BthnaMd retome 25 Ul« 

Previous Agfa open lee. 2423 (2382) 


DAHKMG DEPMCTMCNT 


Wednesday 
June 2a 1990 


Increase or 
decrease tor week 


FT-CC1H HEX 
£25 per Ml bden point 




Wgk 

24100 

Urn 

Prey. 


29930 

23800 

2389.0 


2457.0 

25100 

24650 

24480 

24520 

2499.0 


Estimated stoane 4163 GW) _ 
Predois day's opre ML 28770 08330 


P00NV-S (RBESai EXCHANGE) 


i tUm" 

lHMlL 

17239 

3-imh. 

17060 

£S& 

U+mk. 

16417 




170$ 

Log 

PlW. 


1.7032 

17002 

16760 

16972 

Dec 

16790 

16790 

16722 

Mar 

“ 

“ 


" 


FT GUIDE TO 
WORLD 
CURRENCIES 

Every Tuesday 
in the FT 


LIABILITIES 

C 

14,663,000 

48.S463B9 

1,766,580.606 

1.948004007 


£ 


+ 





Renorvu and ottiar Accosmtt 


8,897332 


3.778,185,112 

+ 

101.B23A52 

ASSETS 




Advanca and othar Accounts — — 
Promises Equipment 8 othar Sacs _ 

808387369 

1374,578,818 

4301339 

187/448 

+ 

36,870,123 

99.721383 



1SMS8 




3,778,185,112 

+ 


ISSUE DEPARTMENT 

LIABILITIES 

15,915,198.461 

+ 

17,020,714 

Notes lit Banking Department 

4301339 


7.Q20714 


15,620,000,000 

+ 

18000300 

ASSETS 

11.015,100 




13036.651.962 


52364384 


2372332338 

. 

42364,884 




15,820,0003 M 

+ 

10300.000 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


BASE LENDING RATES 


Steady UK rates 




6 mnoths US Dollars 



605 j <** »A 


UK money rates were steady 

yesterday after the release of 

the latest balance of payments 

figures which were slightly 

better than market expecta- 

tions. The key three-mouth 
interbank rate was unchanged 
at 14tf-i4% per cent 
News that the May current 
account deficit narrowed mod- 

estly boosted sterling and rates 
held steady. Money rates were 

given farther support after Mr 

John Major, the Chancellor, 
said the UK must maintain a 

tight monetary policy in order 

to get inflation down. 
Although this was a reiteration 

of policy, it bolstered market 

rates. 


UK etswfag bank tea Imdbg rate 

15 per caai 
from October 5 


In the futures market trading 
was subdued. September short 
sterling was off 2 points at 
85.43, while December eased 3 
to 86,17. 

The money market was also 
alert, as ever, to the Bank of 
England's daily operations. A 
big credit shortage of £ 1 . 2 bn 
was forecast, although this had 
been expected as a large 
number erf bills were known to 
be maturing. The Bank bought 
a total of E929m bills and this 

compared with a final estimate 

of the shortage of £Ubn. The 
underfunding had little impact 


on rates. 

Of the factors causing the 
shortage, bills maturing in 
nffirrial hands were forecast to 
drain £238m, Exchequer 
transactions £390m and a rise 

in the note circulation £470m. 

The shortage was reduced 
slightly by bankers' balances, 
which were estimated to be 
£5m above target 
In early operations, the Bank 
purchased £!3Zm of bank bills, 
of which £32m were in band 1 
at 14% per cent and £99m were 
in band 2 at 14%. During the 
morning, the shortage was 
revised to £L2bn and it bought 
a further £229m of bills. This 

comprised £37m of band 1 bank 

bills at 14% per cent In hand 2 
±it £l00m Treasury bills 

per cent and £92m bank 

14%, During the 
afternoon, the shortage was 
a gain revised to £Llbn and the 

Bank purchased £354m of bQls. 

inally, -late assistance of 


U* fWng rare m ttoarittartfc mrere ranted to Uk nearest oat-thtMrtk, of tte bid art oHWd rate hr SUn 

«hM « tto mart* hr Hut refcrewr Mb at 33.00 *A etch MarktiH Oat. Urn hanks are H*M Mfcszatoor 
Bank. Book ot Tokw, DentsdK Be*. Bmqhc Haiknl Ac Pvfi art Mnw Gaurauijf Trust. 


MONEY RATES 


NEW YORK 

(Lunchtime) 

Mnenu. 


Treasury Bills and Bonds 


ft* month-.. 
TreoHutb... 

30 Ttne month., 

Bnter k»ona 9V Ste noaOl 

Fed. hods U Brejwr — 

FaLfMiMancnadlsp-. - TVgpcv — 


7.01 Ttreejw. 
7.44 FoarjW_ 
anz Rrajwr— 
ate Sen mar- 
ai 2 io-rear 

8J9 30-|Hr — 


,&42 


.8.49 

.646 


.649 


it bo 
at 14 _ 
bills at 
afternoon 


Jure 22 

(tetndgbt 



hh 


(EE3 


735-7.65 

735800 

■TO 

800805 

805850 

840855 

10V-10V 

800 



9V10 

90-IOi 

950 






8(&8i5 

8063O6 


825837 








he. :: 


ifu? 




Bnmk 


10V-U 


10V1OV 



misM 

10%-U 




AMBa*. 

Mu&On 

Alltel Trast l 

AHUMBat 

#Hh?t Aatacher 

AssochtsCapCurp — 

• B&CIlBikntBaft- 

Bzakof Barodi 

Bases Bilbao Vtop _ 
BankQtdR&Qxaa-.- 
Bok d Qijtb — .. — . 

Bart of Wild 

Bask of Mia 

BankafScoUand 

Basque Beige Ltd 

teatepSirt 

BadmatBartPlX- 
Brit Bk of Wd East 

• 8nm 
a Bank 

• 0artBtttEeBaA UM> 

GtJbakNA_ 

OtjMffctastsSfflt_„ 
QyteiafeBadi— — . 
DMra.BLofLndoBPfc 
CtHffT2ttpB^I 


Cams & Co 

OmaPopstarU — 

ftotbarBahPLC 

Dnaftoarfe 

EqotorialBagfcpk — 

1 % EMcrlnsLUd 

15 FtaacbJlGen-Bak.. 
15 FHsL HatkXBaJ Bank Pic . 
15 •AtetFfNabig&QL — 
15 btet Freer APtas.-. 

15 Ginba* 

15 •Urns Mina 

15 HFCBaitl* 

15 eHarafarosBaft 

15 Harq^n Tret Pic 

15 Hott?Ue& Gain Brit. 

15 •HniSanwl 

25 aftoBEito 


% % 

15 RatWedratBUr 15 

15 fallen Bat ltd — 15 

15 RjfaHmHcrtgwBaj* 15^ 

15 f>mriKUBa£Fl£». lb 

15 RmdmfeeErreiU 15^ 

15% Rival Bkof Scotland 15 

15 RnalTnstBaak 15 

If* •SNitt&W1lkBflSec&.- 15 


15 

is 1 

15 

15 

U 

if* 

§15 

15 

15 


SaBdMChvttfld, 

TSB — 

Uiitonki 



15 

U 

, 15 

• Dotted ftof Kindt-.-. 15 
(WtedMbniBBBk— 15 
Itoty Tret Bark Pk— 15 

WestmTrml 15 

WestpacBaikCtfp. 15 

Wlltswvlidla 15<2 

faHfteBBk 25 


BsdiLld. 
HdMOnigteBek. 
WdlaodBad 

MotniBaoUog 

Nat Bk. of Kuwait 


15 • HentaK of Mfe Hmteit 
15 BaskiH 4 Soaritb Hours 
A ssodatb. * Deposit now 5.9% 

15 Swwfamr “ 

15 bstetacos 

15 Iniate. 1 1 

15 Mtttgaie 15.2% -15.95% 


LONDON MONEY RATES 


Jim 22 


Fin . 

£ 21 5m was 
In Ft: 


interbank Offer — ~— 

Intorteok Bid , 

SUrilngCOs. 

Local Authority Dops. -J 
Local Authority Boodt .. 
Discount MW 


eased to 

7.70-7^0 as liquidity 

in good supply. Rates could 


call money 

cent from 
remained 


m guw — - . 

rise next week as banks seek 

funds to compensate for the 

outflow of June t^ Pa^ente- 
In New York the Federal 
Reserve did not conduct any 
open market operations, which 
had been expected At the 
normal time of Fed operations. 
Federal Funds were at && per 
cent against 8% at the same 
thne the previous day. 


Flnam HomeDspotlU 

Treasun Bills (Bnj0 

Bank Bills (Bin] 

Fine Trade Bills (Buy). . 
Dollar CDs. 

SDR LMMdDep- Offer. 
SDN United Dep. Bid 
ECU Linked Dep. Offur. 
ECU Linked Dep. BW ... 


Omtm\ .l££ 


14J6 

MV 

15>a 


IS 

14 V 

MV 


One 

Month 


Three I SIX 

Months Months 


One 

Year 


cent; Bank Biffs fieffl: 

Average tenter me of 

Make up (fa May 31 .1990 . 


docartt 143572 p,C. ECCD Fixed Rate Surfing Export Finance. Make up fa May 31 .1990 . 
Agreed rates tor period June 26,1990 to July 24. 1990, Schunre 1: 15.91 p^_ Sfamic (I & III: 
1664 B.C. Befarenca rat* for jwlod May to May 31 , 1990, SehsmalV&V: 15.201 px. 


Local Amtorhy and I 


sevun days' notice, othen seven days' fixed. Finance Homes 


Ba» Rate 35S1 from Jurt 1 . 1990: Bank Deposit Rates for sums atievee days notice 4 per sort. 
Certificates ofTax Deposit Series M; Deposit £100,000 and over held under one month 11** per 

oent one-three morals 13 per cunt; three-six months 13 per cam; six-nine month* 13 

ntoe-twelve months 13 per cent; Unfa £100,000 life per cent from Oct 9,1989 , 
■HhdittM for cash 5 per cent 


NEW FACE OF 
BRITISH BROADCASTING 


The FonaacUJ Tunes pr op o « a to prih l rah this surrey on; 
llthSepfatber 1998 

For a raD etfitorial synopsis end sdrertfanret details, 
please ootdact 

Nnffle Wood co ck 
oft 071 873 3365 

or write to trim at : 


Number Otx 
Sou thwart: Bridge 
London 

SE 1 9 HL 

FINANCIAL TIMES I 

iiMORl I suiimiu Niwria l 


11 


ET 

FINANCIAL TIMES CONFERENCES 

m THE E«PEAN 
BUSINESS 1ARKET 

London, 11 & 12 July 1990 

speakers include: 

Dr Herbert Ungerer 

commission eftfle European communities 

M. Bruno Lasserre 

Mlnlstere ties postes. ties 
Telecommunications et tie I'Espace 

M. Rene Kinsoen 

European Council of Telecommunications 
users Associations 

Mr Hermann R Neus 

IBM Germany 

Professor Michaes Beessey cbe 

London Business school 

Mr Derek Nicholas 

Responsible for EEC Affairs, IIMTUG 

M. Jean-Francoss Berry 

Association Franchise ties Utillsateurs tiu 
Telephone etdes Telecommunications 

MrAlsn Home 

tma Representative, setsi 

M. Lionel Fieury 

Agence France Presse 

Mr Greg Staple 

international institute of Communications 

Mr Peter concftie obe 

British Aerospace (Space systems) Umlteti 

Mr Bernard SmedSey 

Motorola inc 

A FINANOAL TIMES INTERNATIONAL CONFERENCE 

m assocation wnh 

Telecom Markets (FiriTech 1) 

There is a limited amount of exhibition space 
available at the conference 


M 


For information please return this advertisement, 
together with your Oosi/ress card, to ■ 

Financial Times 
Conference Organisation 

126 Jemryn Street. London SWT Y 4UJ 
Alternatively. 

Telephone: 071-S2S2323 

Telex: 27347 FTCONF G Fax: 071-825 2125 



SPONSORED SECURITIES 


Hlgb Low 

Ccitipaaj 

Price 

Otnge 

Gross 
die fp) 

YlfW 

PIE 

343 

280 

Ass. Brit. lirt. Ordinary 

263 

0 

103 

37 

75 

38 

19 

Afmiuge and Rhodes 

25 

0 

- 

• 

- 

210 

135 

Banton Group (SE) 

150 

0 

43 

29 

14 6 

125 

96 

Bardon Group Cl Pref (SE3 

97 

0 

67 

69 

- 

123 

71 

Bray Tccnnolosta 

71 

0 

5.9 

E3 

63 

UO 

82 

Bremhlil Com. Pref 

82 

0 

110 

134 

- 

315 

as 

CCLGnnp Ord'nary 

315 

0 

18 7 

59 

25 

176 

163 

CCL Group ll^e Com Ptef 

lteo 

1 

14 7 

90 

• 

225 

140 

Carba Pic (5EI 

2L5 

0 

76 

35 

12b 

no 

109 

Carbo 7.5% Pref IS£I 

110 

0 

103 

9.4 

. 

7J 0.125 

•Magnet Go No*-VotlngACnv 

oa 

0 


- 

- 

75 0.125 

•Magnet Go Nnu-VctinjE Orr ..... 

01 

0 

- 

- 

- 

130 

63 

tsttGroap - 

63 

-2 

80 

127 

36 

145 

58 

Jackson Group (SE) 

!18 

0 

3b 

33 

137 

345 

243 

Ilultltausc KV UUnreSE) 

345 

0 

- 

- 

- 

158 

98 

Robert Jmktes 

130 

0 

10 0 

77 

4 7 

467 

320 

ScrvOOitJ 

320 

0 

200 

63 

89 

165 

106 

Unrslnn Eirnpe Cow Prel 

160rd 

0 

93 

58 

- 

395 

240 

VeUrinary Drag Co. PIC 

2±0 

-3 

220 

52 

64 

382 

278 

W.S Yeates 

302 

0 

16 2 

42 

318 

Securities designated ESQ and IUSMI are dealt in subject u me rales aid regulations ol 

the 


ISL. Other vecurlUa ihted uttne are dealt In tuliiKt to thr rates of TSA 
There KcorfUs are dealt In strictly an a matched bargain bails Keister litdeecndert 
CompanlR Enhange Urn Hed nor Granville Danes Limned are martr. milun In there 
securities 

* There securities me dull oo a reuicted tash. Further ottaiit available 


InJcptnJvnl L.'.-mj-.nin-- H\,li 

*i lift' Ljrh 1 *. J 

t ir.irn ill, P.uii- Linu:>U 

77 M.in-vllStriri, L-.ii.J.m LI 

■* "\K 

V..«w ll Si»n. L- b ! AF 

TiTtphnin- 1'7 i 4 s '' IJI7 

m 

T.I-.-rh.-n- ,>71-4x- 1717 

MoiiKt id T>A 

v»n.lvt ■ .!' Tl.i- l!-E St TfcA 


IZMIR 

The Financial Times proposes 
to publish this survey or- 

1 9th July 1990 

For a full editors] lyncysis and 
edvertiseatem dcmU, pkuK cotuact 

Chris ScfBtaomng 
071 873 3428 
Connie Darii 
071 873 3514 

or in Turkey : 

Cro Costame. 

Birind Levent, 

Toren Sok U.Jskendcr Apt 1 
80600 Istanbul. 

Tel ( 1 ) 1792 M 8 Fax (I) IWI 761 


FINANCIAL TIMES 


NOTICE OF EARLY REDEMPTION 

KOREA DEVELOPMENT BANK 
ECU 50,000609 Floating Rett 
Notoa duo 1092 

Notice M hiraby fllvan Wei In accor- 
8 on co «un cLauce -Haosmpliuii' M Vie 
T erica and Concuoia M uie Nows. Itre 
force Devoloprponl Bank nu olocCed 
la rodeam all oumandlng noioa on 
July 24 1990 The nom *111 tM 
rodeomed et par loguihor with mo 
accrued Inte/oai to iho rodempficn 

Notea nnould be eurrenaorod lor pay- 
mom logathdr with all unmaturoo 
coupon* appertaining iherero, wnlcn 
■no pus oiler die date of redemption. 
Payment M any note bom which any 
auefl coupons are mleslng may be con- 
ditional upon nuen leima u to 
IndemnlilcAiion ea Kama Development 
Bank may laeuire. Payment *W be 

ran a) the unices or om touowing 


BANOUE GENERALE DU 
LUXEMBOURG 3 A. Luxembourg 
BAMQL-E BELCE LIMITED. London 
QEMERALE BANK. Bruxollci 

Bonqua Oonefale du Luxmaboura SA. 
FISCAL AGENT 



9-11 GR0SVEN0R GARDENS, LONDON SW1W 0B0 
Tel: 071-828 7233 AFBD member 

FTSE 100 I WALL STREET 

June. 2390/2400 -3 July. 2915/2927 +3 
Sept. 2453/2463 -3 1 Sepi. 2935/2947 +2 
5pm Prices. Change from previous 9pm close 



Bggmr 

TIME TO 


BUY 


GOLD? 

MLM8LR .'I IIU 


( VI . | ; uivin l.tii 
V'injuir 1 1.. use 
TV \ Kloria Street 
London 
SU'IH 0NW 
Tel: 071-799 2233 
Ftou 071-799 1321 
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LONDON STOCK EXCHANGE: Dealings 


Details of business clone shown below have been taken with 
consent from last Thursday's Slock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
tntprrnalion Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
lhc-y are not in order of execution but in ascending' order which denotes 
the Cay s highest and lowest doalings. 

For those securities in which no business was recorded in Thurs- 
day s Official List the latest recorded business in the lour previous 
days is given with the relevant date. 

Rule 53512] and Third Market slocks are not regulated by the 
Intern ahonhl Slock Exchange et the United Kingdom and the Republic 
of Ireland Lid. 

i Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

Gucranlootf Extort Fma-^o Core PLC 
i 2 T-g»j Ln s»> - nos 

Corporation and County 

itOCKS no, ol tarcoro mauxioana 

C.-.i.-it.-i Lon Jen Courx.iSVi Slk 0095 - 

Ctt’.# 

On'ii.-vjiiji’n District Council u'-i‘j fi«i 

J.:- *012 - C24 iMJo'Xn 

f.Uo.;ll..^VriC.I7 ul; 1 1 S'* Rod Slk 5007 - 

MJ iCOJ.iSC' 

Core 3-.. R« Cons Slk 
i , "-< '•.'■‘■r anon - cr'.d 1 
1"0I ■ Ri’J S:> tWKOrafto) -£24 

■r* C:’i Iffd 3r% - £2S'.i trOJoSOI 
Ca.ir rtiidifj oil J-.'. R..V3 Slk 2006 - 
£:c;> ( I X/n99i 


UK Public Boards 

r :? ?l t.ir ...ins ir\Judi~3 J 
4ynu3v»ii Momagu Corp Fica'j*-. Cob 
S'- ci *l - tfV, 

S •- G-.-b Slk SJUUS - £61 (15JO00) 
o'. , bos SI* 9294 - £7e:, (lOJeOO) 

T DobS-VaSOO - £SB 
:•?•.•* Dip S:v <C55 - CTO'-i ISOJeTOJ 
r«n Auiromya .% FurcoJ Dos: - 
•.LT IliJrTOi 

Soo-.-n Air-e Soc Corel-1*. DoS Slk 1933 

- C'CG . <i9uo50l 

Commonwealth-Government 

S,V0- vns « v rk*J.'fclnit 

JI-. Sufil* 1 * Co LdG'. GU Slk 2000 

- ISO ti&Jv9Gi 


Foreign Stocks. Bonds, 
etc-(coupcns payable in 
Le nde r.; No. Of bargains tacfuced36 

G' ir.-roaom aft4*<a Ln 1910 Sug Fdg 
Crt> 0 l i9*S -S19S 
A •. o-J5 Ro‘ s «7 Bds 1958 Fdg Bds 
1 '-;; -C20|l9JoM1 

H jo 1 TV „ %.ipu£ Lc ofl r S% stlg Sds|A33d 
l..vn linJSom £80 |I5 JoW| 
i- •‘arx’ihopubke ori9".% SB, 91/96 - 
IW i 7 . (i jJcSO) 

At;-v, T/oaxum Sqrvo PLC 13%”.L 

c-:v;'?9=i3»'iooo.iooooaiooooai - 
Ci 6 !% |lbJ«Wi 

,V*-i 0 1 jroiib PLC 9*1'. Cnv Bd 3 1999 
l ■-.»•** - C77 (19J79S) 

Arr.-.ll G'OUP PLCX',*. Oriv BOS 5002 - 
'.: 0 r> (VUoOSi 

A*'.cc‘a:od tjpwspapori Hotonqs UJ 6 % 

E — .mciack* Eds 2002 - Cl 15 
HSJuOOl 

S AT.W«niWMl Finance PLC IOS% CM 
M ■ 99i;Brt3<m0l - £94,© '.O 
Earclaos Aurtralia inn Finance Lri15% Gld 
N'v iJ9J[3rSAiOOO*rOOOO| - 
;^!05SK13a(l5jo90) 

&e- m* e.V. Zabras Z5/77W(Br £ 10000 ) * 

EUu» Circh) lixbrstrips PLC 6 'i% Subord 
Cn# Sos 5005 - ells'! 

Bor:;. Finance Ld 6 % Cnv Coo Bds 2005 
l9r) - ClOO'a 

Crash Acmsdjco PLCIOh'k Bds 2014 
OrClOOCOAlOOCOOl - £83 r. |15Jo90) 
BnnsP AUrwava PLC9'1% Nta 1997 - 
tSS'w '.(184*90) 

10'- 3*ls 1998 - £85*1 (194o30) 

10 .*-. BCt. 2008 - E 86 *J I20JO90) 

Bnnon Gas Infl FVianco BV 8 S% GtdNls 
1999(BrS 1000,100008 100000/ - SS4JJS 
iZOJoOO) 

Brfcttfi Gov PLC 15’.'- Bds 199S 
(eitICCCJtlOvMO) - 1108*.. tlSJaSO) 

Biipsh T cluconununicsdcns PLC Zero Cpn 
Dos .’COO - CM 8 . 

Eurrn Crrvp PLCJ*.% i>* Bds 2001 
16/ £1000650001 - £108 *.i 1, 

CRH Capital Ld5’.**i Cnv Cap Bds ZOOS - 
SiOO'i |20J«90) 

Comm.’rrDank Ovorsoos Franco NV9%*v 
NTS 1992 - £92 , C. 

Convnorooalm Bank ol Aumralia9''>% Nta 
1992 (S*9C5000) - 3C95.2 (15J«>9<I) 

Coo*S?n Finance NV5’k% GM R9d Cnv 
Frt 2004 |BrShs 1551-191 |13Jo90l 
Cost am Finance MV 7.5*1. Grafted CnvPrf 
2003 £iiC,vts to Bn - 07T. 8 (20Jo90> 

Daily Mad 8 Gonws Trust PLC 8 '.% Even 
Ms 5005 iBrl 1 000&5000) - £ 110 ^ 

(ICJoOOl 

Di.ens Group (Capital! PLC6’1*4 Cnv Gld 
Bis 2002 1 8 r£ 50004 60000) - £59 
(ZOJi’Wi 

Er- iirnn Oil PLC S0% Bds 1999 - 190 M 

tUkhrOA 

rsj'—j Lo3*i Cnv Bds 1999 - SI 800 

£•■■* ' THiBCid Cnv EWJ 5002 (Brt5000) - 
CiC5 |lAJn90l 

Of I’d Mot’ci-diiw Ini Flranca PLC 10:.% 

Cd Mft iWOierCEOOO) - 1994 .45 
|1?J-V»rt 

Ha* ‘3’ Cui'J-n^ Sccmk 10 %% Ul NS 
1i9l - 137*. Il9jo901 

Truss PLC 10". Bds 5G06 
ivf.SOOOi - £P0(I5 j«90i 

Pjvna Finance NV7",s, Sub 
V.?5 - 5112*, 7*. 

Kj:-*i:rn CaD'tel Fir.mcu LB 1 1 2S% Cnv 
‘jc-. iBrtKM&aiwwP' - 

-Twai Ld7*- Cnv Cos Bcs £iXM 
<*'-• i - 

•* • •. -« Cj? Bto 20 W 

.3 i 'WCASCCOCi - CM-, (5OJ09O 

r • - p .i-.rm: ;• 5 99|QrSC 100*3. 1 CCCCA 1 COOCCl 
- ‘-I'-.:’. 

’~ tl j-'.v ?*i % CU Cn» 

•7 .*• * — i - < i s-3 . 1 1 jJo99l 
:-r * 3^«>v*nK’*_r”eiiSi-»3 PLC •>*. -. 

■: cbs 'SvC-artsCio* - £*»'• sa 

id S'- Cnv G:a sws 
5ir*l • d(*%w. v:i 

...jn--,-.")/, Cdveipp-irnn; oa-'k ii%% 

•:..*•• *7-):.t‘- CfCCC: - £95% :1!L'eKl 
I— .. ..— i . n^, *ur Six A Gc K 1 .*- 
. .. ftn -g, rjwj . r^a , •„ (|£J«901 

*•: ■ •***• - W. .5CJi.SC. 

• *.:r. 1273 - £M . . | 1 !.*c 20 i 
:■ i ;«>i . -*-v Ii*t l i0' • G "»2 

2 -. 1 -, iS-tiCCi-T - £T4% j : 2 JJarC) 

• : *•; A ■'« *i:s 1'3J4 - C9J 9 

I'-v* co !>•»■, N-s r.-?7 - 531 M 

si- *vja -siiji d! 55 

Pic 5 S..r*rrj c-.v 
5M 2iV'l*!!r£ • CGC-ASfiCCI - £133 

i _«- : : in-’-sos PLC5 .’- BJs 5C07 - 
I" . 

i_n..d . rivt*i*»R Ekj-krra 7 Tc-nr. io%*- 

r.-i r.x- iP-r.'.Vn- . vi*-- - 0 !&jr-iOi 
c a ■— '*!* li-rfl iMlI ^LOj - 03 £3 
l-Vjii'lCi 

w. i--ct ir ?— jr Oif- PLSd'i*. Cnv 
P;.- :-<2 - £■£•’ . 

I.. — r; ‘ -%C4%‘, Cm Grd Elds 

. i-TC - J1!J J 

: D .. : v: . - n-rs rcs 3 - no - . e:*% 

lT U- 

V-' C.ueiii' 1 . Tsi Cs c* New Icvk '2'- 
*.:i iV-5 - ( *Aij*. •- . tFjbIOi 
C-K*. '..I J«ei I Via - t'ji’m 

.*,.>• .v.s Mulu-V orpub Finance Lj ' 7*. 

*■■- - rr<< ij«v<?9f. 

• 1 1 -.-I-V l<jr, FX.C9*.- 

C-- • *•-. 1392 - CM*. CMl^ur 

- -if, l«r'5 - C-i? , HSUeSi* 

*■-- r- . 1 - 1 ^. C;j 1553 - 537 *. *, 

....- ■’l*; 2 *.*-c.i. ccjcccs -r?5-. 6 

1 ■ >-■*.- 'I' 1 

p - 7 "_HS If i % Cos 2CC3 - £B 1 *. *1 

c iiis< £ C’*rrMi 3 mam N], CC-4\*® 
r--. C-2-. 2W? - £97*. X-, 3 
l.i’- « M:, i MiDujr., , P" L C Cnv 

:-.V23 .&£; W?i!» - CIO.’., oojnsoi 
sl.n*‘ ■:* c.' i.«di I-JS 1 , Dre NM 
: vliD-£LcC5> - C’.j*. ■: 
i* •*,-.*> Es-atei f*LC^ J : Cnv e?» SSC3 - 

i '<>■ *- •> 

--.Ti.in t Nn.-rv.™ !!»«( PLC4% 
bi*» 2 Ci 2 - i,io:~. (ZCLteel) 

*-'i*i II i fiiiplte* F'fi;v( .4 / 0 *.'» Cra 

t-b Cnv im MW ,un - zr-". 

s\ M 1 % p L C7 ,% 

".<■* * :<rrw«: 4Q12-V r«s iM4 - 
: .«•. , r i-bj-.-jCi 

i.** I ■*n C\‘i rnfS*."- G:b Rod Clv 

- • -V.-4 iGiiJCiCi - £107 , U.\.*u90i 
Fy i;*.-i fS!3 tTAi - £-ii , 

V. 5 "■ 7 ip-. 'LiiuJi Anl.'inpi Fm NVS *. [ 

Cro ii i-i Cf*v Pt- £004 lpffir ;i » 92 5 3 1 

, ,'J,'J*il . 

A 1 <7 -iV.-’b SoBiatyS'ig Rain fJa 

i - -a 1 *r: rPCCL-HCOGOC: - 51 . 

1 1 ■*. | f 


Sterling Issues by Overseas 
- Borrowers 

No ol bargains mdudodZS 

Asian Dovfliopnmin Bank t0*'«% Ln Slk 
20£r9(Regl - E89*k 

Corsse Cemrale Da CoopomUon Econ 
13*1% Gld Ln BW 30131 Hog) - £1037. 

% l2tMu9C) 

Couno NaoorvMi Daa Autoreutes 16% CM 
Ln S* 2096 -£126%. 

Crodit Fcncior De Franca 

jCv*uGidSor1-nS«0l 1.13.13.1 affleg) 

- £P9‘. 

1 J %% GW Ln Sw 2007(Rog) - £1 18% 

*. *i *■- (19 Jm90) 

Denmaik (Kingdom oQ IT, Ln Slk 2005 - 
£105 % 

Sactncire Bo France I2*i% GW Ln Slk 
2M8(P*g1 - EIWi 
Euippaan invosimont Bank 9% Ln SPc 
5001 (Rogl - £81 '■ *!■ 

9‘i% Ln blk 5009 - 183"- % « 4H. 

10 V- Ln Slk 5004iReg) - 1B8V, 
(5CUP90I 

1 1% Ln Stk 2005IHi»g) - £33*4 lb 
FinLrndfRepubiic o>) 1 1 Ln Slk 
ZMiftHog) - C97'. (I5JO90) 
HLdid-QirabuC 12.75“* Ln Slk Z0I5 - 
£103'. IZOJdSOl 

15% Ln SIS £011 - £1 16<4 '4 *' - - *W> 

9875 7 ‘L |19js90) 

Inco Ld 15*i% Una Ln Slk 2006 S Rap OpI 

- 111JI50JO90) 

Imev-Ameihzan Dovetopmem Bank9K% 

Ln 31k 2015 - £&3**k. -i’ll 
Iniowar.ijnsi Bonk to Roc 8 Dav9%5« Ln 
£* 20101 Rug) - £82 Vi (l9Je90) 

11.5% Ln Slk 20C3 - £97*4 % 

New Zealand 7*:% Sac 88-92 - £88 
lISJQWl 

1i:.% Slk 2008(H«gl - £93 v- (I8J«90) 
ir.1% Slk 501J(flD9l - 196 (15JO90) 
Npva Scoiuk P rovince of) 11 ’■% Ln Sw 
2019 - 19SS 

I6'j% Ln Slk 201 1 - £129 9 (T9JO90) 
Peaoloos Me .iconoa !*■'.% Ln Six 2006 - 
£94 6 

PoojgoKRep 009*- Ln Slk 5016{7teg) - 
£73*1. J 9. |iSUo90l 
Province -So QuebecIS'.K. Ln SIX 2020 - 
£99 l20Je90) 

Spain) Kingdom Of) 1 1 *4% Ln Slk 
ZOICKRvgl - £96'. S (19JO90) 
SwodonirOrgdom o09*.% Ln Slk 
ZOMiHog) - 183% % 

13 5% Ln Slk 2O1O(R0g) - £110% 
(20JOS0) 

Tronscanada Fipollnea Ld 16'f*. 1st Mlg 
Poe Line Bde 5007 - £114 *a 5% 

|l9Je90) 

Trtriiddd S Tofcago|ReDubkc on 12 - 4 % Ln 
Si* 20091 Rag) - C90 
United Manun Stales 16*4% Ln Stk 
2O0a<Reg> - 11050 

Ln SP» 2008(Bd - CI08(1SJe90l 

Banks and Discount 
Companies 

No. ol nargaim kidudad1789 
Bank ol Ireland! Governor & Co of) 7% Ln 
Stk 86.91 - I £90 

Bank ol Wales PLC 13",% Sutxxd Lira Ln 
Slk 95/97 - £97 (19Je901 
Bardaye PLCADR |4:i) - S26H (18J«90) 
Barclays Bank PLC7’-’i% Una Cap Ln S(X 
86/91 - £93 

8’,% Una Cap Ln Stk 8893 - E95K 6 

12% Une Cap Ln Slk 2010 - E96MC 
18% Uns Cap Ln Slk 2002/07 - £119% 

In 

Barings PLC7‘/.% Cum 1« Prt £1 - 68 
(i8Je90) 

Kyowa Bank LaShs ol Cam Sdc YSO - 
Y1207.74 .741935 

Mdiwd Bank PLC 7'1% Subord Una Ln 
Slk 83- 93 - £83 

10 %% Subord Una Ln Slk 93/98 - 
£87% 90 

14% Subord Uns Ln SM 2002/07 - 
CIOS’* 

Mitsutksni Trust & Banking CoipSha of 
Com Slk Y56 - 71835 41104 87 
<18Je90) 

National Weswwqar Bank PLC 7% Cura 
Prt Cl - 60 1 

9*. Subord Uns Ln Slk 1993 -C87 % 
IZV.% Subord Una Ln Slk 2004 - £98% 
9*% 

Royal Bank of Scotland Qroi 4 > PLCSy.% 
Cum PH £1 - 46 (20JO90) 

11% Cum Prf £1 -aatlBJoBO) 

Schrooera PLC8<4% Una Ln Slk 97/2002 

- £72: - . 

S laniard Chartered PLC12%% Subord 
Una Ln Slk 2002/07 - £93% (20Ja90) 

TSB Croup PLCKT.% Subord Ln Slk 
2006 - M6*> % 7 S V, 

TSB HiH Samuel Bank Holdaig Co PLC8% 
Una Ln S» 89/94 - £80 3W 4 (20JO90) 
v/erbvrg IS G 1 Group PLCCnv DM 25p - 
210 (19Je90) 

7*.% Cum Prt Cl - 71 
Wens Fareo 8 CompanyShs of Com Slk 
S5 - 577 ’-O 

Breweries and Distilleries 

No pi bargain? Indudo0700 

AIPcd- Lyons PLCADR (1:1) - S8% 8.SS 
iCCUoOCl 

5 .*, Cum Pit Cl - 45 iSOJeWl 
7* .% Cum Prt £1 - 59 62 (20Jo30) 

7'.% Rad DM Sik 88.93 - £81 4% 

11*.% Deo Slk 2009 - CSrtH 
6'.** L'ns L/l Slk - £50 l20J«00) 

7*.-. uns Ln 93.-98 - £75 1| 7 
Bi-.S PLC4'. Cum Prt £1 - 30 3 (TTJeOT) 

7% Cum Prt £1 - 57 3' , (20Jo90) 

J .% Dob Sb 87-92 - £82% 

e%*» Cub Sm 87-92 - 183 

10%% CoS Sm 5016 - 185% ■%.%%% 

n 7-.-. Urvi Ln St* 9297 - £71 (15Ja90) 
Oast inw,?iwn PLCfiS Una Ln Slk 
ff. -.W - £95 l5£Uerif.i 
7 .% ijr, Ln Cl* 9397 - £74 |2CJa90} 
SMdTiren G:ou3 PLC 9' ,% Cnv Una Ln 
•i!V KMC:. - £155 

B - J Tj'iH P./Midg 1 f'LC 9* 1 % Cum Prt £1 - 

o'.% 2nd Com Prt Cl - TO 
On’..in~ir*J A 1 MLC 3 85% Cum Prf JUk Cl 

- 45 

Evmkrffi B'OHDry Ld5% Cum Prt £1-55 

: 1 

Gre,~ra * ATjItoy PLC "A" Old 5p - 190 

tlS24-70! 

f C jh- Prt £1 - 75 (19JOBC1 
:C% Cv>5 3 ji 2014 - £61 * . 1 1 9Ja90) 

9 .% Ind Una Ln Si* - £*8' V (iaJe9Qj 
G,-i.--A^y PlC*L'R IS 11 - S68 
hard-a A H.iMens PLC >d 250 - 900 
iiro"n.vrv>ini Ciiiliara A VimneryB'iN Uns 

Ln 87 92 - £93' ■ lMJe90l 
K* n grav*0*V Co LdSha ol Com Srk VSO 

- ri9C0 22 1193 40 87B 
MjT.i'Jan-Gion r-a: PLC6 .% Cnv Uns Ln 

S:» :*S - £955 lOOO 
MxfaaoU Mjrt" DislPior^s PLC“B* Ofd 

- ETO' . iiajrOOi 

v n'.'-iM ewery PLCOrd £1 - 400 7 
St-.>ri;n 4 Nwvdulln PLC 4.6% 

Cvm Prt srr - 53 i50Ja«H 
7° . Cnv Cum Prt £ I - 1 45 
7 5% i ;i M! S Dob So 89-94 - C84 
i *?iy?7 

Epigram D-Vikar* PLC 15%% Poo Sw 
:C!2 - £P3'. (50Ja90) 

CcuT.n African DraworM Ld 7*. Rod Cum 
Prt R I - 6 

v.ju ■ &tf«. PLC4Vi% A Cum Prt Cl - 38 

. ICwO'JO. 

rta-ney Vain A Truman Hidgs PLC3'.% 
irrc Den ilk - £32 (20J«0) 

*■-% krd Deb SW - £32 (l5Je901 
*' -, pm Cob Sw 8394 - £78% 80 
I’9 j,i90i 

nod Dob FA 67 30 - £95 /iSJttM) 
7',% Rod Don Sik 87.92 - C84 7 
|IM«i90l 

10V* Rod E«0 Elk SttSS - £S1\ 

15 .% A.>j Deo SO* 5008 - £1C0 
•vhurrikfd A Co PLC5'.i% 3rd Cum Prf 
S:»£i -46 ( i5jo9*)| 

G'.*. fit-a Dao Slk 87-95 - £87 
7*. Red Dab Slk 80.93 - £83 (ISJeSO) 

7*.% P«1 Dao Sw 83.94 -£04 5% 

:50Jh9OI 

7'.% L-n? L-n SW &M1 - C93% 

7 . % Ij--, Ln Sw M 99 - £71 *4 2 
7 : .% ira Ln SSk 36.5000 - £71% 

■ i J Jn90> 

10 ,*. Una Ln Sw 2000/dS - £87 
1‘0'nX'l 

Registered Housing 
Associations 

no of b.vi^ina nskkMdnd 

North r*o*i te*; Aseooaboci Ld Zere Cpn In 
Stk 2027 - s toc* 

Commercial, Industrial, etc 

No rH Barg 7ms included 15440 


AAH Mwqi PLC 4 i% Cum Prt £1 - 47 
fTClkWOl 

ASi Leisure Croup PLCOrd >Cp - 129 
ADT LdADR (10-11 - 532.45 19 


h AECl Ld5V,% Cum Prt R2 -20CIMa90) 

4 AMEC PLC 15% Uns Ln Slk IMS - £97 
Aagn Group PlCAOR (SL1) - S8 (20*90) 
55% Cm Cum Rod Prf 1999 IQp - 97 

0 OUeM) 

A4rtoun PLC Warrant* to Mr (3rd -8 
a (16JO90) 

. Aflyignt ft Wiaon Ld7M% Dab Slk 85/90 -» 

1 £95 (15Je90) 

I, BtkDaOSlk 87/92- £84 (19JoM) 

9 Alcan Atoinntum Ld Com Sta of NPV - 
S22L95 (1&M9D1 

Alenon Group FLGWSp (Not) Cnv Cum 
Red Prf 10p - 124 

3 AStod-SIgrial Inc She Of Com Stk $1 - 

EZOft(2QJe90) 

3 American Brenda Inc Shad Com Stk 

. S3125 -$63%« 

Anglo UrriMd PLCCnv Red Prf lOp - 83 
(l9Je90) 

Aguascutun Group PLC7/,% Cum Pta Prf 
£1-85 (20JO9O) 

ArcokKtnc(Hklgs) PLCOrd 5p - 104 
Aspiey PLC8'A% Cun Prf £1 - 58 
Associated British Foods PLC5MH. uns 
Ln SIX 87/2002 50p - 20 7 
77,% Uns Ln Slk 87(2002 50p - 33% 
Aasodaiod Fisheries PLC4K% Cum Prf 
£1 - 38 

8K% Una Ui Stk 91/06 - £7B» 

()9Je90) 

Altwooda PLCADR (5:1) - S43V 
Attwoods (Fkjanco) NVBKp Gw Red Cnv 
Prt Sp - 147 

Austin Reed Group PLCOrd 25p - 405 
Ainonvnad SecurkyfHIdga) PLC 5% Cnv 
Cum Red Prt £1 - I72(iajo90) 

6% Cnv Cum Red Prf El - 126 7 
Automotive Products PLC 9% Cum Prf £1 
-77I18JO90) 

Arid PLC 107,% Uni Ln Stk 96/98 - £84 
(iSJe90) 

Avon Rubber PLC4J9* Cun Prt £1 - 59 
(20JeS0) 

Ayrshra Metal Products PLCOrd 25p - 
102 

B A.T industries PLCADR fill) - S11 *• H 
BBA Gram PLC 10% Deb Stk 89194 - 
E86Vj (15JB90) 

BICC PLC 7% Deb SW BS/90 - £97 
7%% Dab Slk 9095 - £80% 

BM Group PLC4.8p (Net) Cnv Cum Rod 
Prt 20p - 131 2 2 (1SJe90) 

BOC Group PLCADR (1:1) - Si 0.45 10.45 
3-5% Cum 2nd Prf £1 -40(1BJeSO) 
12*..% Una Ln Stk 2012/17 - £96% V X 
X (2OJe90) 

BPS Industries PLC 7 Vi % Deb Slk 88191 - 
£34 (1SJs90) 

B.S.Q.Ir«omaOonal PLCB’4% let Mtg Deb 
SW 33/93 - E77X (20Je9Q) 

12%% Una Ln Slk 33/96 - £90 
BTP PLC7_5p(Met} Cnv Cum Red Prf lOp 

- Ill 223 

BTR PLCADR (4:1) - £17X (20JO90) 
Bariv|C.H.) PLC"fi* Ord lOp - 25 Xt 
Barr 8 WeBece Arnold Treat PLCOrd 25p 

- 450 (18Je90) 

Benow Hepburn Group PLC7.73% Cum 
Prf £1 - 70 (SOJeBBj 
Bearer PLCa.67% Cum Red Prf £1 - 61 
8S% Cnv Ura Ln Stk 2000 - £118 
(204090) 

Burma Ouafcast PLC7X% Uns Ln Slk 
B7/92 - £67 (15JB90) 

Blue CFde industries PLC5k% 2nd Deb 
Stk 1984/2009 - £53 (20Je90) 

G'A% Uns Ln 801(1975 gr ««) - £50 
(18JB90) 

BfunoeO-fteiniogiaze Mdga PLC7k.1t Uns 
Ln Stk 90/35 - £80 (taJeBO) 

BooUHenry) 8 Sons PLC Cum Ihf (5^5%) 

£1 - 45 52(1SJe90) 

Boots Co PLC7X% Urn Ln Stk 8803 - 
£80 

BralmeffJFAJJLXHdflS) PLC 6% Cum Prt 
£1-45 

Braithwato PLCCnv Prt 60p - 84 
Brent Chemlcala IntornaUoraJ PLC9% 

Cum Rod Prf £1 -83«{19Je90) 

Brtdcm PLC 8% Dab Slk 88/90 - £90 
(20Je90) 

10»% Oeb SW 91/96 - £88 95 (20Je90) 
6%% Uns Ln Stk 2002A77 - £59% 
(20Jo90) 

7%% Una Ln SW 2002/07 - 0B7X 
(20Je90) 

British Airways PLCADR HOI) - S37K* 
Brtbsh Atom AfejrHntisn PLC10X% Deb 
Slk B9/94 - £90 (20Je90) 

British- American Tobacco Co Ld8% 2nd 
Cwn Prt Stk £1 -50 
British Htrinos Group PLC5£% Cnv Red 
Prt £1 - 76 80 (19Je9Q) 

British Shoe Corp HUga PLCBViK. Cum 
Prt £1 - 50 (20Jva<S 
6S% Cum 3rd Prt £1 -4O(20Je0 0) 

7% Una Ln sac 88/90 - £93 5(1BJeS0) 
British Steel PLCOrd 50p - 143t 7% 8 8 
at X K 9 9 .1 .148 X X X 50 50 
ADR (10:1) - 825% £ 

British Sugar PLC 1 0%% Red Deb Stk 
2013 - £87% (20je90) 

Brown 8 Jackson PLC 10.75% Cnv Cum 
Prt £1 -93 

Brown! JohrD PLC 4 54% Sec Ln Slk 2003 - 
£51 t15J«90) 

BuJgm(A.F J 8 Co PLCOrd SW 5p - BS 
(20JB90) 

. Bund PLC 7% Cnv-Uns Ln Sac 95S7 - 
£68 

Bumoene Investments PLC 15% Uns Ln 
SW 2007/12 - £97 £0Je90> 

Burton Group PLC8% Cmr Una Ln Stk 
1996/2001 - £78 

CRT Group PLCOrd 10p(E* Rta) - 90 
Cairo Group PLC7p Cura Cnv Red Prt 
2000 lOp - 134 (2QJe90) 
CakebreocLRobey & Co PLCtam 10p - 
135 fiBJa90) 

Canadian Overe Pack tndustr LdCom Npv 
-R30 

Ceparo mdootriea PLC8.75p OWdend Cnv 
Cum Red Prt 20p -150 5 
Canton Communlcatkxia PLCADR (2:1) - 
S18X (20Ja90) 

CaiarpBar incShs of Com SW SI - S85* 
Ccnfreway Trust PLC 1 1% Cum Prt £1 - 
78 (154*90) 

Charmed Tunnel in ve s tmen ts PLCSp - re 
<20Je90) 

Chops tow Rsoboowsq PLCOrd 2Sp - 
£18X» 

Crtyvamn PLC&5%<NaQ Cnv Cum Rod Prt 
£1 -194 7(164090) 

OTO25p -322(154e90) 

Cuts Pawns PLC4>,% Uns Ln SOc 
2002877 -SA6 

6V.i Uns Ln SW 20028)7 - £55 B 
7%% Uns Ln SW 9095 - £77 
Coats Viysla PLC ♦ 9% Cum Prt £1 -41 6 
CohwHA) & CO PLC Non. V 'A* OTO 20p - 
590 600 

Condor Group PLCOrd 5p - 87 (20Jo90) 
Cooper (Frodenek) PLCasp (Nor) cnv Fled 
Cum Ptg Prt lOp - 80 2 
CourUirids PLCADR (1.1) - S8 (204e90) 

?*.% Deb SW 89/94 - £84% 

5’.% Una Ln SW 94/96 - £70% IX 
O' ,*. Una Ln SW 9*U8a - £78 Wb 
7*.% Una Ln Sw 94.96 - £79 1. 

7'..*. Uns Ln SW 2000/05 - £65 9% 
(15Je9fJ) 

Courtauus Coannoa (Hokthvjs) LdSX% 

Una Ln SW 90/95 - £88 (20Jo90) 

CrvaraUTB Hl*» PLC8%% Cnv Lira Ln 
SW ^003 - £67 

□airy Farm Jmwnatloiial H Mg s LdOrd 
SH02S - SH9 922441 982402 
Da/geiy PLC 4 AS % Com Prt d - 52 
(20JS9M 

Dana Ld3*. Un* Ln SW 87/92 - £87%. 
(1SJO90I 

Da-TOipcr: Knitwear PLCOrd lOp -390 
1201-390) 

Danes 4 Meicatfe PLC'A*(Non.V)Ord lOp 

- 240ii9J«90) 

DnSonhams PLC6'.i% 2nd Deb SW 90195 

- £76', 1154*901 

7'-* i 2nd Deb SW 91 06 - £74 B 
(I9je90i 

6%% Una Ln SW 88/91 - £92 S 
irOkflO) 

7%% Uns Ln SW 2002*07 - £84 
Deaa PLC7%% DeoSW 85/90 - ES5 
taurtoi 

to'.'. Dab SW 95.99 - £90% 

Dantora PLCBJ5% Cum Cnv Red Prt £1 

- I06H5J*90) 

Dm-nursi PLCOrd lOp - 87 |20Jn90) 

Dowry Groins PLC 7% Cnv Cum Red Prf 
Cl - 110 1 

ECC Grata PLCADR 0-1) -£11.83 
EMC Group PLCOrd 5p - 103 H940BO) 
Ecortcn Trust PLC 7% Cnv Cum Red Pit 
£1 - 120(154690) 

Beeson House PLC65K. Cnv Cum Red 
Prf El - 50 50 2 (15J*90) 

Elton B ) PLC 7% errv Cum Red Prt Cl _ 

60 90 

Euro Dunoylaraj S.CASTO FRIO 
(DroowtaiY Reeeiptat - £10!'i 10V, ifl.8 
I0.S3 10.85 S 18 ja 

Shs FRIO (Br) - FRIOS'I % tJKM 

EuTOPdjn Home Products PLCBS% Cwn 
Rad Prt 2001*0511 - 62 3 4 (2CJ090) 
s:-*» Cnv Cum Red Prt 2006/11 El -70 
(20J09G> 

BFOtwan Lai sure PLC8 75o (Net) Cm 
Cum Rod Prt OSp - B3 (20Je90) 

Eurotunnel PLC/Eurotunnel SAUrvta 
(Sicovam Incensed) - FFU4% 5 
EvArod PLC 1 1J5p Cun Rod Prf 2005 lOp 

- 97 

Ea-Londs PLC Warrants to mb for fits - 
27 9(T9Je901 

Fine Sonners 8 DouMers Ld4% 1st Mta 
Deb Sw Red - £30 

F*niav(/amesiPL342% Can 2nd Prt SW 
£1 - 40(t9Jeno) 

FishertwbemGroup PLCWerrans To Sub 
For Ord - 7 !. 

ADR (KM) - S22 
Reans PLCADR (4.1) - S24.14SO 
5V- Uro Ln SW 2004.09 - £55% 

( 1 SJ 0 OO) 

FKh LOveB FLC8%% Prt(Cum)£1 - 45 
(20JB90) 

Fhiw Corp Com 50625 - £47.23735 
(10JO9OI 

Fabel International PLCB% Urn Ln SW 
B&-33 - €84 O8J09O) 

FekUK Group PLCOW 50-04 
Fonmnstar PLC 11% Cum Prt El - 92 4 
(20JC90) 

Fortnum & Mason PLC OTO Stk El - £45 
[IBJeSOl 


Foaeco PLC4%% Cum Prf £1 - GO 

(iomo) 

FrlBfkfly H0M>» PLC4X% Cm Cun Rod 
Prf £1 -93X4(194090) 

B% Cnv Cum Red Prt £1 - 163(204890) 
7% cnv Cun Red Prt £1 -S3 8 
GKN (United Ktngdom) PLC7X% Gld Deb 
SW 88(91 - £33 

10K% GW Deb Stk 90/95 - £00 1 
General Electric Co PLCADR (1:1) - S3K 


Red Prf £1 - 180(184090) 

*B5 Group PLC8% Uf» Ln 60(98193 - 


MRS ta sub tor SM - $3X (1BJO90) 
TH wtokMde Strategy Ftmd SkwrShe 
MPV (North America Raid) - 13806 


7M% Una Ln Stk 87/92 -CK9 
7X% Uns Ln Slk 8W93 - £80 (3MeS0> 
Gestebw HWgs PLC OTO Cep ffip -238 
1 Q% Uns Ln Stk 80/95- £81 X(18Je9m 
Glaxo Group Ld 6 X% Ura Ln Stk 5&*96 
50p - 35 7 8 (20Jo90) 

7X% ura Ln SUt 8S«S SOp - 39 

(154090) 

Goodwin PLCOrd lOp- 26 32(204090) 
Com SW 51 - 529^58 (1B4e90) 
Grampian Mdgs PLC 7% Cun Prt El - 
54% 

Grand Metropolitan PLC5% Cwn Prt £1 - 
43 {204e9G) 

BX% Cwn Prf £1 - 45 (2O4e30J 
Greet Urtverssf Stores PLC 5X% Rad Urn 
Ln SW -S43 

8X% Lira Ln SW 93/88 - £70 6 
Gresham industries LdOrd FXL25 -Bft 
(164*90) 

Hawker Siddoiey Group PLC 57:% Cwn 
Prtn -45(204*90) 

7KK Deb Stk 87/92 - £86 7% £04*00) 
Hapworth Capital Finance Ld11438% Cm 
Cap Bds 2005 (Rag) - 112 3 
High Gosforth Park PLCOrd SM - £40 
(154*80) 

HHsdown Hldgs PLCADR(4:1) - S18* 

9.86 .65 

Honda Motor Co LdShs of Com Stk YSO - 
Y1 740 51.3373 

House or Fraser PLC 8 % Uro Ln SW 93/98 

- £85 

8 V% lira Lri Stk 93/68 - £77% 

Ml PLC5K% Uns Ln SW 2001/08 - £54 
(15Je90) 

8 % Ura Ln SW 86190 - £97 (204890) 
Iceland Frozen Foods HUgs PLCCnv Cwn 
Red Prt 20 p -93 4 X 5 
tangworeiJMorris Ld 6 H% Cum Prf Stk £1 

- 48 (154e90) 

JanSno Muhsson Hoktngs LdOrd $H 2 - 
£2 A 241 243 244 3K32.8 J JS0035 
979508 3.03 .170071 
Jbsswb PLC7J3p (N*0 Cm Cum Rad Prt 
50p - S3 

Johnson & Fkth Brown PLC 11.05% Cwn 
Prf £1 -92(204*90) 

11% Uns Ln SW 93198 - £80 1 
Johnson Group Cleaners PLC7.5p Met) 
Cm Cun Rod Prf lOp - 110 (20Je90) 
JohnsorvMaWiey PLC 5% Cum Prf £1 -40 


8% Cm Cum Prf £1 - 425 (154*90) 
8%% Mlg Deb SW 85195 - £83 QOJ*90) 
Kappel Corpor ati on LdOrd SSI - S37J 
.85 92785 

Kymmene Corporation Shs FM20 
(Unrestricted) -FM83 % 

Ledbroka Group PLCADR (1:1) - SS43 
(15J80O) 

Lakd Group PLC 8% Uns Ln SW 88193 - 
£75 (19JeSQ) 

Lamont Hkkn PLC 10% 3rd Cum Prf £1 - 
75 (19JO00J 

Lapotte PLC5%% Cwn 2nd Prf SW £1 - 
SO (204090) 

Lewis(John)Partnership PLCS% Cwn Prf 
SW £T - 40 % 1 (IBJeSO) 

7*4% Cum Prt SW £1 -82 (2D4e90) 

Life Sciences In to nat ional PLC 8% Cue 
Cnv Rod Prf El - 230 (194eB0) 

Lflly (B) & Co Shs of Com SW NPV - S77 
LfovriflMLHdgs PLC7«% Ura Ln SW 
81/91 - £80 (184*90) 

London mte mri onW Group PLCADR (5:1) 
- $19* (204*90) 

Lookers PLC 8% Cm Cum Red Prf n - 
87 (204fl60) 

LotriMn) 0 co PLCe.75% Cum Cm Rad 
Prf £1 -1602308489(0 
Lucas indusMas PLC Warrants to sub tor 
Ord - 84 5 5 K K 8 
10*% Ura Ln SW 92/97 - £8SX 
MBS PLC6% Cm Uns Ln Stk 1897 - £26 
6|184*0O) 

McCarthy & Stone PLC7% Cm Ura Ln 
SW 99/04 -£45 8(204*90) 

Manganese Bronze Mdgs PLC8X% Cwn 
Prt £1 -69(204*00) 

Manpower PLCADR 110:1) - $14% 

Maries & Spencer PLCADR (8:1) -$2429 
(184*90) 

10% Cwn Prt £1 - 80 
Marloy PLC11%% Deb SW 2009 - 
£S4%4> 

Marshals PLC 10% Cum Prf £1 -78 
Mecca Lsiswe Group HjC7^Gp (NeQ Cm 
Cwn Red Rrf 2Dp -68 J68 .18 .181 X 
.318 431 K % 9 

Menziea<Jofvi) PLC6% Cum Prf £1 -74 
(204*00) 

Michetn Tyre PLC9%% Deb Stk 92197 - 
£84 (204a90) 

Mta! Corporation Com Shs Ot MPV - CI.1 
(154*90) 

Mitsubishi Electric OorparaHanSha of Cbm 
SW Y50 - Y870 J621 3 877 
Monsanto PLC 5% Gtd Ln SW 92/97 - £85 
Montedison S.PJLSnvkigs Shs LTOOO 
(Cpn 8) -L1388.4B* 

Mount Chartotte tnvostments PLC 10%% 

1st Mta Deb SW 2014 - £87* 

NCR Ld8%% GM Ln SW 9308 - £75 
(154*90) 

NSM PLCasp (Net) Cm Cum Red Prt lOp 
-9S9 

National MoWcbI B it erpi la es Inc Shs of 
Com SW $005 -536% (104*90} 

Next PLC7%'A' Cum Prf £1 - 53* 

10%-G- Cum PW SOp - 30 0 (204*80) 
Normans Group PLG8%% Cm Ura Ln SW 
99/04 - £75 

Norsk Dele AS CUBS -B- (Non Vig) NK20 - 
$7% 7H NK48.17 X 9 K 
Northern Eng taoe rtng tadu uli tm i PLC 
5 375% Cum Prf El - 60 (204*90) 

Stt% Ura Ln SW 88/93 - £83 
Oceonlcs Group PLC Warrants ta mA lor 
Ord - 13 (19Je90) 

Owen 8 Robnson PLC 3%% (Nat) Cm 
Cum Red Prt £1 - 76% 8% (20JaB0) 

PPG Hodgson Kenyon Ml PLC8JS% Cm 
Prt 91/2001 1 0p - 77 (184*90) 

Paramount Communtcattara IncCora SW 
$1 -$45,822(184*90) 

ParWVri Group PLCCum Red Prt 2010n3 
£1 -67 71 

Parkland Tex»mM!dga) PLCOrd 25p - 
195® 

Paterson Zochonis PLC7»% Cwn Prt El 
-72 

10% Cum Prt £1 - 67 (194*90) 

PavtUon Leisure PLCOrd 10p -38 8412 
Pearson PLC 5.875% Ura Ln SW 88S3 - 
£75(194*90) 

6.975% Uns Ln SW 88^3 - £78 
<19Je9Q) 

13 025% Una Ln SW 2007 -£105 
(194O90) 

Pontoa PLC 13v»% Cnv Ura Ln SW 
l990ISerte3*A*) - £135 (1B4e90) 
raor EJoarical PLC7%% Uns Ln SW 
66/91 - £91 (19Je90) 

Portals Hldgs PLC9K% Cm Ura Ln SW 
84/2000 - E210 (204*90) 

Potior Chedburn PLC 6% Cm Cwn Red 
Prt 1993 £1 - 1 135. (20J090) 

Powell Duffryn PLC4X% Cum Prt 50p - 
18(204*90) 

Ptomoc Hoidmg* PLC1CLS%Cum PrtEI 
- 90 2 (194*50) 

Principal Hotels Group PLC 1 1% Cm Uns 
Ln SW 94/98 - £70 (ISJoOO) 

Quarto Group Inc8 75p(NeQ 
CnvCumRecJSW of PM SW 50.10 - 97 
Queens Mom Houses PLC 10%% 1st Mlg 
Deb SW 2020 - E83W. d 
Quicks Grow PLC 10% Cum Prt £1 -80 
RPH Ld4T. Cum Prt £1 - 30 (204*90) 

0% Com Prt £1 -65(204*90) 

6% Deb SW 92/96 -£82(2(Ue90) 

4%% Ura Ln Sw 2004/09 - £30 
(194*90) 

9% Uro Ln SW 93/2004 - £82 
RocW Bectrontcs PLCADR (11) - $7 JH 
.03 .05 .09 .1 .105 X .15 
RacaJ Telecom PLC ADR( 10:1} - S81JJ30 
3554b 

RwWPgtosedon PLC ADA (1:1) - $14.63 

Ranks Hovia McDougal PLC 8% Cura let 
PrtEI -54* 

6% Cum -B- PrtEI - 51 (194eS0) 

8X% Uns Ln SW 90m - £84 (1BJe90) 
81i% Uns Ln SW BI/95 - £85 X X 
(204*90) 

R o manes PLCBJHp (Nat) Cum Cm Prf 
125p -94 5 

Resdtcut international PLC0V*. uns Ln 
Stk Bfl/93 - £86 (19Je90) 

Roddit & Coknan PLC 6% Cum Prt £1 - 
41 X 

ReeklH A Coknan Captad Branca L09^% 
Qiv Csfstal Sds 2005 (25p Pd) (Reg) - 

Rood bwematlorai PLC4Xi% Cum Rad Prf 
£1 - 3S (2QJO90) 

5W% Cum Red Prf £T - 48 (1 94*30) 

7% cum Prt £1 -S5X 
Re/yon Group PLC7X% Uns Ln SW 86^1 
-C92 (194*90) 

Renata PLC 7%% 2nd Deb Sw 92/97 - 
£74 

Rexmars PLC13%(Net)Cm Cum Red 
Prtt31/92) £1 - 115 1204*90) 

MchanM PLC 4% Cum PM £1 - 30 
7S4% Deb Stk 87/92 - £87 (194*90) 
Rodcwara Group PLC 7.25% Cnv Cum 

Rad 2nd Prf £1 -B3(20Je90) 

Rugby Croup «-C5% Ura Ln SW 93/98 - 
£63 4 (154*90) 

SO-Sdeon PLCG£% Cm Cun Red Prf £1 
-132 

Warrants to sub lor Ord - 11 
SaatcM A SootcM Co PLCADR (3:1) - 
S4X 

8% Cm Ura Ln Stk <015 - £33 
SwraburXJ) PLCADR (1:1) - S4.7B 
(204890) 

6% irtd Uno Ln SW -£631194*90) 
Sandorson Mwray&EkfenHkkn) PLCCnJ 
SOp - 215# 

Savoy Hotel PLC*S* Ofd Bp - £125 


Seers PLC 7% *A' Cum Prt £1 -67 
(154890) 

7X% Urn Ul SW 92(97 - £73 (204*9(0 
Shram* Group LdOra 5p -166 72 
(194*9(8 

SUtsw Group PLC7X% UftS Ul Stk 
2003108 -EBB 

Simon Engineering PLC7.7BK Clin Rod 
Prf 92/97 £1 -85(154^1 

9M% Dab SW 92/97 - E82 (iBJeOO) 

SkideS fWHam) PLC 5.685% Cm Cura Red 
Prf £l -57(19Je90) 

BOO Group PLC8»% Una Ln Sft 87182 - 
£88()9Je90) 

Smith (WJtJ Group PLCB 1 Od lOp - 70 
nojeeo) M _ 

5K% Red Urn Ln Stk - £38 
smmKQne Beecnem PLCADR 65:1) - 
$48M J33 X » 

SmKnKUna Beecham PLC/SmMilQInaAOR 
(1:1) - 942873571 

Smiths Industries PLC11 M% Dab Sdc 
95/2000 - £87 (15JB&Q) 
SmuflxJMMraefMnwp FLC9K% One 
lira Ln Nta - £206 

Spear(j.w.) 8 Sons PLCOrd 25p - 256 
(ISJaSO) 

Stag Furniture Hldgs PLC 11% Cum Prf £1 

- 75 (20Je90) 

Staveiay Industries PLC7K% Ura Ln 
SwiOTD-SKpSJBW) 

Stavert ZlgomNa PLCOrd Stk 20p - E10K 
(204*90) 

StcmehB Hldgs PLC10HK Cum Prf £1 - 
68% (154*90) 

Storehouse PLC 9% Cm Uns Ln SW 1992 

- £95 

Sutdllfe^peokman PLCWerrantt w sub 
lor Old - B3(1BJ*90) 

BW% Red Cum Prt £1 - 77 
TAN PLC 10.1% MW 0*0 SW 9(V9S - 
£87% 

Tarmac PLC7%% Dab SW 92/97 - £78% 
(154O90) 

Tats A Lyto PLCADR (4:1) - $2185 
(204*00) 

7*% Deb SW 89194 -£80(204*90) 

7X% Una Ln SW BW90 - £82 (204890) 
B% Ura Ln SW 2003108 - £86 (204*90) 
10%% ura Ln SW 2003/06 - £S0 
(184*90) 

Taylor Woodrow PLCB»% let Mtg Deb 
SW2014 -E78M 

TaBoe HMgs PLC Warrant* to sub tor Ord 
- 113 7 (194*90) 

9% CUm PH £1 -70 (754*90) 

Tsmeasm Qas Plpefina Co 10% Stta/$ 

Cm line Ln SW 91/95 - £2OT (15J*90) 
Tosco PLCADR (1:1) - 53.620 

4% Uns Deep Disc Ln Stk 2008 - £420 
TWngfThomaa) PLC485% Cum M £1 - 
50(204*90) 

5-25% Cun Prt £1 -62(194*00) 

8% Deb SW 85/90 - £97 (164*90) 

8»% Ura Ln SW 89194 -E83H 
Toot/d Group PLC 5% Cum Prt £1 - 39 
7X% Una Ln SW 8»94 - £79 (204o9Q) 
Temtoe Puc -A- NorvV.Ord lOp -S3 
■nefirigw House PLC 7% Ura Dab Stk £1 
-58001890) 

8% Una L/l Stk 94/89 -£72(204*90) 
BK% Urn Ln SW 2000/06 - £78 
10X% Ura Ln Stk 2001/06 - £80 6K 
Transport DeMtapment Group PLC4L2% 
Cum Prt £1 -44 (154890) 

««% Ura Ln Slk 88/94 - E78K 


BX% Uns Ln SW 8512000 - £79 
(194*90) 

Urtefus PLC20% Cum Prt 25p - 40 
Trusthousa Fort* PLC Warrant* tn sub for 
Ord -89 

108% Mta Dab SW 81/96 - £09 90 
9.1% Uns Ln Stk 95(2000 - £78 
(194*90) 

u&rfgos® PLCS%% Ura Ln SW 91/96 - £74 
(204*80) 

6%% Uns Ln Sik 92/97 - £70 n94s90) 
unlever PLCADR (4:1) - £47.72# 

SV% Ura Ln SW 91/2008 - £99% 
(204*60) 

8% Uha Ln SW 91/2006 -£85 0 70 1 2 
X 

Union kwomatkanel Co PLC6% Gum Prt 
SW £1 -48 

Unisys Corp Com BW $5 - £7% (1 94 8 0 0 ) 
United SdantHc Hkfgs PLCSJ5% Cm Cun 
Non-Vtg Rad Prf £1 - 44% (19JO909 
Upton A Southern HokSnra PLCOrd 2So - 
1689 

Vickers PLCPtafl% Stk(Non-Cun) - 
£47# 

3% Prf(Non-CunOSW £1 -47(204890} 
5% CurnTTn Free To 3Qp]Pi1 Stk £1 - 

ssnsjnso) 

WsdtSngton(4ohn) PLC42% Cum M £1 - 
50# 

Wagon Industrial Hldgs PLC725p (Net) 
(Sw Pig Prl lOp -97 9 


WUkar A Staff HUgs PLCOrd 5p - 147 
WsWerg.OJ 6 Co PLCOrd 2Sp - 380 
(184*90) 

Wamar-Lambort CoCom SW St -E35L35 
(194890) 

Wa tmoranepodga) flcbx% Cum Rod Prf 
2008 El -72 6% (204800} 

W em bley PLC 7.5%. Cm tins LflSW 1990 - 
- £00 (194800) 

Westtand Group PLCWBrrant* » aub tor 
Ord -43 

7%% Cnv Cum Rrf £1 -127 
WUrayPtC7%Cw>Prt£l -45(204*90) 
tMgsyne Toap* Appleton PLCOrd 25p - 
2122X33 #44 K % 6 S 8 7± 

Wlgtfne Teepe Apptnton (HUgs) RjC 
10%% Ura Ln &W 9W98 - £97% 

Xerox Carp Com &W 51 - 548% (204*00) 


Financial Trusts, Land, etc 

tto of btegeins Included 338 

Aeoia Malaysian Graarii Fund(C*Qiman)Ld 
Ord 5001 -£8.46 

Authority Im wn ai i ta PLC 71% Cm Ura Ln 
SW 2006/11 - £38% (204*00) 

Paib e Qfffotd Technology PLC Warrants to 
sub lor CM -8 

DsByMsI A Ganerai TruK PLCOrd SOp - 
£51 K (204*90) 

EFT Group PLC Warrants lo sub to Ord - 

E kp tareBon Co PLCOrd SW 5p - 200 
(19Je80) 

Htsf Debenture Flnanc* PLCll.125% 
SmersBy GM Dab SW 2018 - £90% X 
1%(20j*90) 

Href National Ftaeno* Carp PLC 10 % 
Subord Uns Ln Stk 1992 - £91 nBJsBQ 
G.T. Chile Growth Fund LdOrd *L 01 - $9 
(204890) 

Warrants to sub tar Ord -S3H 
Ckesos Fund LdShs SOlOI (Reg) - $2000 
2800 2825 2350 

Shs $04)1 (IDRs 10 Br) - £2800 2800 
2850 2900 2910 

Gu/rmea* Flight Global SWsgy FdPlg 
Red Prt SODIfUJCFund) - £244)0 
(iBJeSQ) 

Highcroft I n v est mem Trust PLCOrd 26p - 
227 30 (194*90) 

Hotoom Currency Find LdPig Red Prf 
SO. 31 Manag*d(Startng B7») - £1^18 
(20JuOQ) 

Inchcape PLC10K% Una Ln SW 9095 - 
£ 88 % (164*90) 

12%% Ura Ln SW 93190 - £95 
Irttmasonal Im. Tat Oo of 4*rsey13% 

Cum Red Prl El - BS (I94e90) 


*%% Mtg Dab SW 91/SE - £79 (194*90) 
Scantromc Hkfgs PLC 5.75% Cm Cunt 


ivory A Sima Atom Fund Shs of 
r*PV(Sterttig Portfolio) - 214)66 
(194*90) 

Korea-Europa Fund LdSM $0.10 - $8K 

5% 

Shs(IDR to Br) $0.10 (Cpn 3) - £98337 
SSX 3126 

LTT HokSngs PLC 9*7% Cum Rod Prf £1 
-9 

MIM Britannia Jersey GK Fund LdPtg fled 
Prf ip -299.66 

Malaysia Capital Fund LdOfd $1 -$7J) 
Warrants to sub tar Ord - $1 
Mafaystan Smalor Cos Fund (Cayman) Ld 
Oro $04rt - $10% iox 
M anna Ftnd (Cayman) LdPto Rad Prt 
50411 - $7% (20J®8®1 
Mednarranean Rmd Ld warrants to aub 
tor Shs - $30# 

IDRs (Bo (in denom of 10 She) - $1000 
Marcwy tmamaVonai (nv Trait LdPig Red 
Prf ip iCondnental Europe Fund} - 
£7938* (184*90) 

Morcury Offshore Staring Trust Shs of 
NPVtOvareaas Fund) - 119.7 
Shs of WV(U.KJrund) - 128% (19J*90) 
Shs of NPVlEuropean Fund) - 128J 
Mercury So lectad Trial Shs NPV European 
FimdlReg) - S2SJ3B (IBJeBO) 

Sns NPV European Opponunitla 
Fund(Reg) - $17.45 B04a9Q 
Mezzanine CopttsiAinc Tst 2031 FLCInc 
Shs £1 -125 

National Horn* Loans Hldgs PLCOrd 15p 
-12567 

7Ji%CmPrfE1 -60(204090) 

Nadonta We sinina tai (CJ-)EqUly Fund Ld 

Pig Rod Prt ip - 216 
OW Court Crarancy Fund Ld Pta Red Prf 
SODI(ShsflraA - £10.194 (IBJeOO) 

Ota Court Intamattonal Ri eepie i Id Pta 
Red Prf $0.01<SMIng She) - C2A71011 
(194*9Q) 

Opono grmhi Ftaid LdPig Red Prf $0471 
(Br) -$b#B%# 

RBC tatemsttanal Capital Fund LdPig Rad 
Prf $0.01 -£324)41123(194*90) 
Ranatasance Hdgs PL£&5» Cm Ura Ln 
SW 1994 - £38 (164O90) 

Scottish Asian Investment Co Ld warrants 
ta sub tar P« Sis - S2X 
Second Market bneoanent Co PLC2H% 
Cnv Una Ln SW 1894 - £113(15J*90) 
SMp Mortgage France Co PLC 8% Red 
Deb 3 W 91/93 - E07 (i&JsG(^ 

Siam smaier Compenies Fund UJOrd 
S04H - S12X (204*90) 

Shra Derby Bemod$M QJSO - SO 
Singapore SESDAQ Fuid Ldwts v stta 
tar Shs - SSX 

Smith New Court PLC Warrants to tub tor 
Old - 22 (iSJe90) 

12% Subord Un* LnSW 2001 -E78 


TSB Offshore tav Ftmd LdPtg Rad Prt 
tp(BkieCMp&GWEdgedCla 8 W - 47.19 
Thai Prime Fund LdP« Rod Prf $04H - 
$ 21 % 21 % 22£695S 22.77406 (1 SJeOQ) 
Thailand i nt er nat i onal Ftmd LdPtg Shs 
5001 (iDR's to&) -£21 
Thornton Pactflc tavestment Fund SA£1 - 
£11J2 (204*90) 

31 PLC7X% -A" Dob SW 69/82 - E67X 
7X% "A" Oeb Stk 91194 - £80X 1 
(204*90) 

9% -A' Dob SW 91/94 - £ 8 S 
. 1 Z%% Una Ln SW 1992 - £97 (20Je90) 
York Trust Qraup PLC8.7Sp (Net) Had 
Cum Cnv Prt 20p -B13(18Je9>8 

Insurance 

No. 0 < bargakw tackidedSBI 

Alaaandsr A Ataaandar Services hcShs of 
Class C Com SW St -£i« (iSJuSO) 
Oanaral Acc FtreALOa Asec Corp PLC 
7%% Uns Ln Slk 87/92 - £88 
7%% Uns Ln SW 92/97 -£75(134*90) 
Guankan Royafxchangs AssuntncePLC 
7% Cum Red Prf £1 -73 
7% Ura Ln SW 88/91 - £89X % 

Investment Trusts 

Na of benpfaw tadudedflBA 
Abtnist New Dawn Im TTust PLCOrd 25p 
-128830 

Warrants to sub tar Ord - 57 (204*90) 
Abtnnt New European tav Trust Pic 
Warrants To Si# For Ord - 36 B 
AOance That PLCS* Pirl Slk - £45 
Anglo A Overseas Trust PLC4%% Cum 
Prt SW - £41 (204890) 

Bata* GJfkad Shin Mppon PLC Warrants 
to sub to Ord -BS 

Barters Investment TVusf PLC347% Cum 
Prt SW -£45(204*901 
10 K% Deb SW2016- £86X (204*90) 
British Assets Trust PLC~A- 9% Prf 
SWtCum) - E43K (204*60) 

Equitktt Inriox ULS 2005 lOp - IIS 
British Empire Sec A General TVustlOH* 
Deb SW 2011 - £82% (204e9Q 
British Inve s tment That PLC 11 .125% 
Secured Dob Stk 2012 - E90X (194*90) 
CLSXJJmestment Treat PLCOrd 2Sp - 
177% (204090) 

Capital Gearing Trust PLC OTO 25p - 440 
80 (IBJeSO) 

City of Oxford tave s Unent Trust PLCOrd 
Inc 5p - 44 pOJoSO) 

Dana* Investment Trust PLCWts to 
Subscribe lor 1 1 nc A 1 Cap -58 
|l8Je90) 

D ra yton Co rao Wta te d Trust PLC 3.5% 

Cum Prf SW - £45 (iSJeSO) 

Dunedin Income Growth tm Tst PLC 
114»> Deb SW 2018 - £93%# 

EFM Java Trust PLCOrd 25p - 60 
(184*90) 

Warrants ta sub tor Ord -28(184*90) 
Edinburgh divestment Trust PLC 1 1 %% 

Oeb SW 2014 - £94 X (194090) 

EngBsh A international Trust PLC5%% 

Cum Prt £1 - 50 (IBJeSO) 

FA C. Eurotrust PLC5X% Cm Ura Ln Slk 
1996 -£310 (ISJeSO) 

FA C. Pacific taveatmem Trust PLC 
Warrants to nta lor Ord - 118# 

F.A C. Smote- Companies PLC 8 % Cum 
Prf SW -£53 (ISJeSO) 

FWh Throgmorton Co PLC 7^8% Cm Ura 
Ln SW 2003 - £06 

Flaming Far Eastern tav Trust PLC4X% 
Cum Prt £1 -40(204090) 
n aming Mercantile Im Trust PLC 348% 

Cum Prt SW £1 -46(20Je9Q) 

Foreign A Col Imest Treat PLC 3% Cum 
Prt SW £1 - 44 CQJaOO) 

7)4% Dab SW 89/94 - £81 (ISJeSO) 
Gartmore Vrtia Inve st me nt s FLCZeru 
DMdsndPrf lOp-SOK V 
12 . 34 % Deb SW 1990 - £07%# 

Glasgow income Trust PLC Warrants to 
sub tor Old -4 

Globe Inv e s tm e nt Trust PLC 11%% Cnv 
Urn Ln SWOOflB - 6477(1 8J«90) 

Govea Strategic tav Trust PLCS« Cum 
Prf £1 -44 

9%« Dab Stk 2017 - £80 H (ISJsOO) 
10 %% Deb Stk 2018 -£84% % 

(l O Je O O ) 

Jupiter European Invest Tract PLCOrd 
2 Sp -96 (IBJeSO) 

warrants to sub tarOrd -33(19Ja90) 
Lazard Belect Investment Trust LdPig Rad 
. Prt 0 . 1 p ILK. Active Fund -E104» 


PrtEI -56(204*90) 

Great Portland Estates PLCBA% 1st Mig 
Dgb Stk 2010 -£78% 

Gre emav an SocuriDea Ld7%% uns Ln 
' SW 91/96 - £75 (ISJeSO) 

Greycoat PLC9%% Cum Red Prt 2014 £f 
-77 

1285% Una LnSW 90/82 - £88 
Itan aiieraon Prop drvADav Corp PLCOrd 
2Sp-720 

Haatomara EttfthA PLC 10 %% 1st Mtg 
Deb SW 2018 -£82(194*80) 

Land SeoaWaa PLCB% 1 st Mlg Deb SW 


7 X% IM Itag Dab SW 91/98 - £77# 
9 % 1 st Mtg Dab Slk 9812001 -£79 
0ft% Una Ln Sft 92/97 - £74 
8 K% lino Ln Stk 92197 -£79 
Low Land PLC 7% 1 st Mlg Deb Stk 83/94 
- £79(154*0) 

London A Edktaurgh Tran PLC 8 K% 1 st 
Cum Red Prt 2013 £1 -7SX(20JeSQ 


FLC10% Cum Prt 60p - 30 

Cm Cum Non-Vtg Prt £1 - 

9%% lit Mtg Deb BW 2011 - £78 
Peel South East Ld1245% 1st Mtg Deb SW 
2015/20 - ESS (IBJeOO) 

RUMhaugh Greycoat Estates PLC 11% 1W 
Mtg Deb S* 2014 - £80% (204*90) 
Ehaafbenk Property Trust PLC8% Cun 
Cm Prt£i -85 

Speyhewk PLC9JB% Cum Red Prf 2014 
£1 - 74% (2QJeB0) 

Town Centre SenaWes PLC 9% Cm Uns 
Ln Stk 96/2000- £187 

Plantations 

No. of bargains todudad7 

Angto-Caatem Ptent a tlona PLC12%% Uns 
Ln BW 86/99 - £93 (IBJeSO) 

CNOngton CorporaWxi PLC DU 25p - 70 
1 (IBJeOO) 

Warrants to sub to Ord -22 
9%% Cum Red PI121 -70 
Dunlop Ptancattaos Ld8% Cum Prt £1 -54 
(184*90) 

S^pore An Rubber Estetas PUG Sw 

Railways No. of berBidna Included iti 
Antuf s g aaia (Ch«ABoi Rta Co 4% Peru 
Deb SW -£35(204*80) 

Shipping NaatbarggralndraraEIB 
Beigesen d-y AS ‘A" Vtn Shs IW25 — 
NK206K 

*B* Non Vlg Shs NK25 - ra<203 4 B 6 
(304*90) 

NFC PLCVar Vlg Ord 6p - 130 J3095 H 2 
^ S 

Utilities No. of Dergtara tadudedSB 
Amsricen tafotmakon Tech. Corp Shs el 
Com SW51 - £35 (20JO90) 

CaBtomia Grergy Oo IncShs of Com SW 
$04)675 -3&45a# 

Fatostowe Dock A Rtaway CoPrf Unite - 
£111%$ (IBJeSO) 

GTE Corporation Com BW $0.10 - 
$83.49073 (IBJeSO) 

Jersey BectrictyCoLd'A* Ond £1 -800 
Manchaatar Sf%] Cmal Ca5% Pap Prf £1 
-ISM# 

1*t3%% Ftop Mta Debs(Rem - £30 
Mete* Docks A Harbour Co3%% Iml 
Oeb SW - £15 (194*90) 

Tolraaa Mdgsld14% 

UraSuttordCpCvOebs NPV0«pZ2ffina) 

- £5 (184 


Lovoruood Opponunky Treat PLCZarCpn ... ■ 

Cm Uns LnM 96/99 -£83(184*80) Wafer Na of baigatas Incftidod1013 


London A Stodhdyde Treat PLC 9% Cum 
Prf SW -£48(1 0Jo9O) 

M anJian t a Trust PLC4% Prop Deb SW - 
£33 (204*80) 

Merita Inti Oman biv Tot PLCOrd 29p - 83 
Murray Income Treat PLCA29% Cun Prf 
£1 -55 

Pat tern French I n ve stm e n t Trust PLC Sara 
■A* Wanants to atot tar Ord - 38 8 
Son Wknmite to sita for Ord - 28 8 
Rants arid issue* tav Treat PLC7%% 

Cum PrtEI - 60 (IBJeSO) 

River Plata A Gen Imest Treat PLC 6 % 

Cun Pfd SW - £40 

Scottish CWea tav Treat PLCOrd SW 28p 

- 680(19Je90) 

Sootttah Eoatam tav Trust PLC4% Perp 
Oeb SW - £35(194*90) 

Sootttah Mortgage A Treat PLC 8 - 12 % 
Stepped tm Deb SW 8028 - E94M X 
(154*60) 

Scottish National Treat PLC 8 %CUn Prf 
£1 -64 

Shdea dive s tm ent PLC W rn tn la to aub tar 
Ord -44 

Strut Investments PLCWBnanta to sub 
to Ord -47 

TR Far East tacome 7Tu« PLC 7% Deb 
SW 87/2002 - £67 

TR Trustees Corp nX4%% Cum Prt Stk 

- £40(204*90) 

Temple Bar tavestroont Treat PLC4J?% 

Cum Prf BW £1 -50(20J«90) 
Throgmorton USM Trust PLC 6 ) 1 % Cum 
Pay Cm Rsd PrtEI -B3(20J«90) 

Whan taveetment Co PLC 8 % Dab Stk 
96/99 -E75X. X (194o9d) 

8 %% Deb SW 2018 - £72% (204890) 

Unit Trusts 

No. otbargatae Included 25 

M.A Q- European Dividend Fundlno Unite 
-64.1 

IAS G-Gotd A Ganerai FUndAncum Units 

- 43(194*90) 

MJL G. I nte l n at i on a l Incoma Fund Inc Unto 
-768 

AccumUnto-85J» 

Mines - Miscellaneous 

Nov oftepata* Included 177 
Amatomnated Fhanctal diva PLC Warrants 
to sub tar Shs - OH (ISJeSO) 

BtaJchl Mtatag PLC 1 0p -29 
B Oro Mtatag&Ext*anritan Co PLCOrd 
lOp - 396 (ISJeSO) 

Europe Mtaerata Group PLCOrd 2 p - 80 5 
(284*80) 

Mhsngura Copper Mtoes LdOrd SW SZ1 - 
5 (ISJeSO) 

Northc hm t h uati u a nts LdR 0.10 - EOD4 

nsj*90) 

RTZ Corporation PLC3J2S% *A* Own Prt 
£1 -39 

Zambia Co n s oWa ted Copper Mines Ld*B* 
Old K10 - 76# 

Mines - South African 

Kg ofbargataatactudsd70 

Bamato Exptoratton LdOid RtLOl -30 49 
DAB tauestmants LdOrd RtLOl - 242 
(18Je90) 

East Rand Gold A Urankan Co Id’S 1 Ord 
ROJO - R10X (ISJeSO) 

Johannesburg Cons In ve s t Co LdRO.10 - 
£ 8 J 

Litaowa Platinum Mnas LdOrtf ROOI - 
123 

Ltadum Reefs Gold Mtatag Co LdOrd 
ROOI -20 6 

MkkSs Wltvva tf arand(WtoMm Araes)Naw 
Ra(T1(Np-22/B/B0) - 1 2 % 3(18J*9ftt 
W ue tem Deep Levels Ld Option to Sub nr 
Ord - $ 10.1 (204*90) 

Wttwsterarand Mgel LdOrd RtL 2 S - S 
PO-MaO) | 

Oil No. of bergslns Inck/dsd1973 

Attanbs n esou raes LdCom Shs ol NPV - 
28 (IBJeOO) 

British Petroleum Co PLC 8 % Cum 1 st Prt 
rt -69 

9% Cum 2 nd Prf £1 -75(20Je90) 

Burnish OB PLC7%% Cum Red PrtEI - 
60(194*90) 

0% Cue PrtEI -83(184*80) 

LASMO PLC10X% Deb Stk 2009 -£ 88 % 
SheB Transfwrt&TratflngCb PLCOrd Shs 
(BO 25p (Cpn 184) -4850 
6 H% 1 st Prtf&an)E 1 - 45% (IBJaSQ 
XCL Stmrise Inc New Shi of CenSW of 
NPvgaw-aggg-OH 

Property No. of bargotaa tactuded 4 l 2 

Alfiad London Properties PLC 10% Cum 
PrtEI - 75 p 94690) 

Bradtard Property Trust PLC 10 %% Cum 
Prt Cl -95(i8Je90) 

Grtetafl Estate PLC10Mt% let Mta Deb Stk 

2012 - £80% % (154*90) 

Capital $ Counties PLCB%% 1« Mtg Deb 
Stk 2027 - £50% %. 

9K% Ura Ul SW 91/96 - E83X 
(194*9(8 

7%% Uns Ln Stk SOp - 30% (204*90) 
at* Sto Estates PLCBJWi Cm Cun Had 
Prf £1 - 87 8 (19409(8 
Cralgton Combtaed Sea LdBX% lat Mto 
OMSK 86191 - £90 (ISJeSO) 

Oarea Estates PLC7.75% Cm Cun Red 
PrtEI -58 80 

Cngtah Property Cbrp PLC9%% Is Mto 
Oeb Stk 97/S00S-E82K (204990) 

FteOata Investments PLC 7% 2 nd Cum 


East Surrey VVater PLC7% Rsd DM 8 W 
80/82 - £87% (194*90) 

Sutton DttMct Water Co njC3X% Dab 
3tk(P*rm) - £27% (IBJoBO) 

Brteioi Watero o ri ia Oo3J%(Ri4y 9%)Oona 
Prf SW — £425 (164*901 
12 %% Red Dob Stk 2004 — £32% 
(ISJeSO) - - 

Csrttotoga Mtatar CblO% Had Deb SW 
98/90 -£84(184*90) 

East Angtan Water Co35%(Finiy 
5%)Con* Ord SW - £280 (ISJeBO) 

Essex Water Cn35%(Rnly 5%)Prf SW - 
£280 (194*90) 

6 % Perp G"b SW -£32(204*90) 

10% Dab SW 92194 - £89 (204*90) 
Md-Soutoam Water Col 6 %(FoSy 
5%)Cons Ord SW - £560 
10% Red Dab SW 95/98 -£B5(15Je9tq 
Rtatonansuortti water Co3J%ff>nty 
®%)Cons Old SW - £1025 (184*80) 

7M% Red Oeb SW 91/93 - £85% 6 
nsjaan 

South SbdtardaMrs Waterworks Oo 
Um 6 %)Cans Prf SW -£500 
(164090) 

4% (term Dab SW - £80 (16Je9Q 
9%% Red Dab SW 90/3000 - £82 
(204*9(8 

Tentfttag Hundred Wtoamka Co 
35%(FMy G« 4 Mak Nen Ord £10 - £46 
Wtexhara A EM Denb Water Co 
3A«fl=My SKJOara Prt SW - £470 
P»4*00) 

York W a teracrka Co10% Rsd Oeb SW 
98/98 -£8S(19Je90) 

Miscellaneous Warrants 

Na-oi bgrqgtastactudednl 

Banhara Treat kiten ia lkxial LdWta Rat to 
Ord Shs In Roto Royce PLC -£ 0 » 
(204*90) 

Salomon tocHKSCaflWte to purehOrdShs 
HK Telecom Ld - SH 2 D 2 (204*90) 


10 % 1 st Mtg DM 9K 2028 - £80 
MEPC PLCW% IsLMtg Dab Slk 97/2002 
-E83X 

10 X% 1 st Mlg Deb Stk 2024 - £87 X 
(IBJeSO) 

12 % 1 st M)g DM Stk 2017 - £99 
(194*90) 

8 * Ura Ln 8tk 2000/06 - £60 (204*90) 
10%% Ura Ln SW 2032 > £78%i 
HSJSSO) 

Mertmta Moore PLC «HS% 1 st Mtg Deb 
Stk 2020 - £79% X 80 
Mortal tatomaWmel Pmparttoi LdCum 
Red Cnv PrtEI -9 
Metrapotean Wy SurpkM Lands Co Ld 
8 X% 1 st Mtg Deb SW 86/91 - £95 
(19Je9Q) 

P & O property Hoidkigs Ld 8 % Uns Ln 


USM Appendix 

Na. of bamama HicWeO^O? 

XoG Group PLC Ord irp- « "» 

A^kllradcgd PIC» Cm ura U. 

to Ord - 0% 

Barts HoidtaB* 

Beckenham Grov^J PLC Warrants to 
CtoSw^ Roberta Grata PLCOrd W0.10 
Cortra Be«hPLC7 Jp (Nei) Cm Cum 

dJSWp^^-'^ 

Hed PrtEI 

CUbbon Lyons Group «-C7% Cum Cm 
Rwl Prt £1 - 100tl8Ja90) 

Great Southern Croup PLC6.75p Cum Cm 

HBdPrt5p-7W 1 *t<lW*^ 

Lavererest PLCOrd 5p - m? 

Bfldbnd & Scottish Resources PLCOrd 

Oflver* Itenran PLCUnits (11 Ord A 2 
Wts) - 193 _ 

Pafftflndwa Group plco™* “ 

Prataufi tatenwtlorai PLC °^^ 

Savage Group PLCfl.9% (7*®*J C**" 

Cm Prt £1 

SetecTV PLCOrd lp - ^ 

Sheldon Jones PLCOrd 2Sp 
Toed Systems PLC OTO 5p -17 
Tutow Ofl PLCUnits (8 OTO A 3 Wts) 
(Fp/PAL- 11/7/90) -132 
VMec Group PLCOrd ip - 1 ?%* 

Wyovate Garden Cannes PLC 35% (Nat) 

Cnv Cum Red Prt £1 - «0# 

Xtra- Vision PLCOrd 1r£0-OS - Ig0.«45 

The Third Market Appendix 

NoloI barytas taduded 113 

Lsadtog Leisure PLCMwi Ord 5p - 24 

Po&Sn&on PLCOrd 5p - 73 5 6 % %$ 

8*1 

Rule 535(2) 

No. ol bargotaa included 30 

Adam & Co PLCOrd £1 - £1-55 (201*90) 
African Gold PLCOrd Ip - M.M 0.07 
AUanca Trust PLC 4% "A" Prt SW £1 - 
£37% (ISJeSO) 

Aral Street Breweries Co LdOrd £1 - 
£5.36 (ISJaSO) 

Arsenal FtootbaU Ctita LdOrd £1 -C3625 
(20Je90) 

3%%CranPrf£1 -30(15Ja90) 
Brown(A.)A Sara PLCOrd 5p - £056 
Celtic Beam 04 Exploration PLCOrd £1 - 
£04 (204*90) 

Channal Islands Coma (TV) LdOrd 5p - 
£043 

Dahaltn Hldgs PLC 1 0 p - EOX (ISJaSO) 
Douglas Gas Light Co LdOrd £1 - SX3 


Bectrak Hkfgs PLCOrd Ip - £0% 

(20Je90) 

GJLL Bectronks PLCOrd lOp - £0.35 
(20Js90) 

Gander Fttvor Resouroes PLCOrd 5p - 
£0.15 0.18 (1SJa90) 

Guernsey Gas Light Co LdOrd £1 - 

GuUon Group LdOrd lOp - £2-55 (IBJeSO) 
Hydro Hotel Eastbourne LdOrd £1 - £3K 


Jonrdngs Bros LdOrd 2Sp - £2.35 
KWnvrort Benean(GuemseyF>4id Men 
tatemaSonat taoarrts - £1-632 (IBJeSO) 
MM Britannia Inte r nation a l Ld Japan 
tacome A Growth - £1.9715 2.0016 
2022 (204*90) 

Magnet Group PLC'A" cm ip - 0 . 1 # 
MsnchesMr United FPatbafi Chib LdOrd 
£1 - £24 

North Wen Exploration PLCOrd 20p - 15 
(ISJeSO) 

Paramount PLCOrd 2£p - £0.165# 

Paric Estatea(Llvnrpoo!)LdE 1 -£04 
(19JB90) 

Quay Properties Ld£l -£1-05(194*90) 
Rtaigera Footbal Ckta PLCOrd £1 - £60 
(I B JeDOl 

Shepherd Neame PLC'A" Ord £1 -ESS 
(18JO90) 

Southern Newspapers PLCOrd £1 - £29 
(ISJeSO) 

Sun cm Britain LdOfl Royalty Stk Unto Ip 
-£0% (ISJeSO) 

DensattanBc Mdgs PLCOrd 50p -£3W 
WMtsbh Ld-A" Non. V Ord 25p - £SX 
Wywnst s y Pruperttae PLC25p - £13 
(tSMH) 

VMtaa Bus VMne Lodges PLCOrd 2Sp - 
E237 (ISJeSO) 


RULE 53S (4) (a) 

Bargains marked fn securities 
where principle market ia outside 
the UK and Republic of Ireland. 
Quota Bon has not been granted in 
London and dealings are not 
recorded In the Official LiSL 

Ampol Exploration AS228 .29032 
AusL FoondaUon Inv ASL565 
Beverty Entrrprhes $5 • 

Boral Ord. Stk. AS3.35 
Cape Range Oil A5.119 U9/6> 

Cons. Soldmlna AS0JL5 

Cota. Modderfanteim R1.9 * 20 (20 /W 

Coopers Resource 17 AS .301 (15/6» 

Email Ord SU AS3 J4499 J b U.9/6) 
Hlglmrid Sletl & Vanadium R17.25 .7 
Kera Corp ASI 2800 3100 (15/6) 

Ksllm Malaysia Ord 38 (20/61 

Knllm Malaysia Ord (Malay Ord) MS2.25 

LctahUM HMgs AS. 84339 

Malays Ian Plantations MS1.255 

National Electron fes (Consolidated) S3 9 

Nlxdort Computers AC Prf Shs DM312 (20/6) 

Noranda Ik. £9.75 

Oil Search 24 7 

Ollmet AJJ13 

Overseas Chinese Banking Carp SS 10 74063 
(15/6) 

Pa labors Mining SIB. 875 U 8 / 6 ) 

Samantha Exploratlou AS.937 .99645 
1.01808 

Strategic Mlnerah Corp AS. 145 .1455 
vamrns AS238824 .6 (19/6) 

WesuleM Mlnerah 51.06 (18/61 

By Pomtnlan of Dm Stock Exchanga CooncH 


GROWING BUSINESS 

The Financial Times proposes to publish a 
Survey on the above on 

23rd July 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Antony Carbonari 

on 071-873 3412 
or write to him at: 

Number One, Southward Bridge 
London SE1 9HL. 

FINANCIAL TIMES 1 

lutomyHNnmi,m,n I 


WEEKEND FT 

Advertisement Rates 


i? T 

’ 1 j t / ■ »• 
^ ^ h 


Resktenta Prop ( mono j 

( FuK Cfltaff j 
Cotour Per Colour 
Personal , Mail Order, 


Per One 
(n*v 3 
floes 
£ 

7.00 


Kverslons 
Weekend Bu3toess 


Art Gefierles 
Books Page 
Books Panel 


All price* ewlude VAT 


For further details write to: 

Clas sified Advertisement Manager 

FINANCIAL TIMES 

Number Otto Soudmrk Bridge London SET gm. 
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LONDON STOCK EXCHANGE 


Trade figures fail to inspire 



FINANCIAL TIMES STOCK INDICES 


June 

zz 


Jima 

21 


Juna 

20 


June 

ra 


Jura 

IB 


Ytar 

Apt 


1680 

Htpn Law 


Sines CampMran 
High Low 


A MODEST reduction in the 
UK monthly trade deficit in 
Hay proved Insufficient to 
inspire any lasting advance in 
UK equities yesterday and 
share prices ended the week 
firmly but below the day’s best 
levels. Firmness in the pound 
and in UK Government bonds 
was offset by the sluggish 
trend of Wall Street and by 
minor profit-taking as the Lon* 
don equity market came to the 
end of a somewhat patchy 
two- week trading account 
The significant news devel- 
opments of the day were 
unhelpful for the market The 
UK food sector turned lower on 
confirmation that Philip Mor- 
ris, the US tobacco and confeo 


Cpvpmmwil SBC# 


80.39 80 18 79.65 79.25 79.47 54.45 


Aoeount ta-nfhm 

Dates 

Jun M 

Jun 25 

Jul 8 

tatalDWM 

Jun 21 

-Ju, 5 

Jul 19 

LaM pMW 

Juna sT 

Jul S 

Jul 30 

Xcgnva* Dm 

•M 2* 

Jul 16 

Jul 30 

“NWftHtaBi dogflk 

«■ nqr lata |6ara mm ~ 

days vrattar. 


konery group, is bidding for 
Jacobs Suchard of Switzerland: 
second thoughts in the UK 
market prompted realisation 
that the Morris bid will create, 
a formidable rival for Cadbu- 
ry -Schweppes and United Bis- 
cuits, both companies with 
business areas which overlap 
with the proposed new US- 


Swiss consumer industry giant 
British Airways (BA) shares 
slipped lower after hints from 
Brussels that the European 
Commission will block the 
planned link-up of BA, Sabepa 
of Belgium and KLM Royal 
Dutch Airlines. 

Equities opened firmly 
a fall in Tokyo and a 
gain in New York over- 
night, but managed to struggle 
upwards ahead of the 
announcement of the UK trade 
figures, despite a sluggish lead 
from the stock futures market 
The disclosure of a current 
account deficit of £i.32bn for 
May, against a revised £1.6bn 
in the previous month, was 
comfortably in line with mar- 


ket forecasts and the market 
briefly held its early gain of 
IOjB Footsie points. 

The Government bond mar- 
ket had looked uncertain at 
first as sterling opened slightly 
below overnight levels. But as 
the pound responded wen to 
the trade figures. Gilt-edged 
turned higher and at best were 
% up at the longer end or the 
range. However, interest faded 
and ggftin were trimmed to a 
net % by the end of the day. 

Equities lost momentum 
more quickly, with sellers mov- 
ing in soon after the trade fig- 
ures. With little sign of institu- 
tional interest in the market, 
traders turned their attention 
to the prospects for the close of 


the trading account Stock was 
gently sold until Wall Street 
opened with a brief uptick 
which then melted away to 
leave the Dow Average only 
5.94 up as London closed. 

The final reading showed the 
FT-SE Index at 2,378.5, a net 
rise of 8.2 points. The market 
has lost 138 Footsie points this 
week but remains 11.9 up over 
the two week account. Opti- 
mism regarding early British 
entry into the exchange rate 
mechanism of the EMS has 
been checked by renewed con- 
cern over UK inflation follow- 
ing the annualised rate of 9.7 
per cent In May as disclosed, 
during the account in official 
statistics. 


84.20 

(2/1) 


74.13 127.4 49.16 

(30/41 (8/1/35) (3/1/75) 


Fixed Interest 


68S7 88.44 85.30 88.36 88.46 95.54 


92 91 
(8/7) 


83.80 

(30/4) 


105.4 50.53 

(2&1V47) /3/1/7S) 


Ordinary Share 


1913.0 180&3 1903.4 1907.4 1911.0 1787.7 


1988.3 

(3/1) 


15536 

li&'J) 


2008.6 49.4 

(5/9/691 (28/8/40) 


Gold Mines 


171.0 


T7Q.3 158.6 172.3 170.7 


192.8 


3785 

( 6 / 2 ) 


167.9 

(15/6) 


734.7 43.6 

(15/2/63) (28/10/ 71? 


FT-SE 10O Stun 


2378.5 2370.3 2371 & 23697 2370.5 2187.5 


2463 7 
13/11 


2103.4 

(30/4) 


2463.7 
(3/1 '90? 


988.9 

(23/7/84) 


Ord. Olv. Yield 4. 84 4JJS 4S5 4.84 4.83 4.44 Bras TOO Govt Sees IS'1008. Fl»od mil IfiSO. 

Earning YW %(fu«J 10.8/ 10.68 (009 10 68 10.86 10 46 OfCirwry 1/7/3S. Gold mum lirfaSS. Boats (Ml 

P/E Ratto<Ni3t)ca) 11.35 11-33 11.32 11.35 11J37 11.52 FT-Sfi 10031M2/83 -a Ml 11 22 


SEAQ Barg ns 4.45pm 28.472 24,246 23.688 24.941 24.314 22.463 

Equity TurnovortCmtf - 913.87 877.52 1328 07 877.52 1485 BO 

Equity Bsmalmt - 24.708 22,817 27,030 22.983 28.438 

Shares Traded (mtyt - 380.9 376.2 4880 374.1 511.6 

Ordinary Share Index, Hourly changes Day's High 1915.3 Day's Low 1905.5 
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'SE Activity 1974. 
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Suchard 

news 

unsettles 

Confirmation of rumours that 
Philip Morris was bidding for 
Jacobs Suchard, the Swiss cof- 
fee and chocolate group, 
pushed Cadbury -Schweppes 
and United Biscuits first 
higher and then lower. 

The initial rise was a contin- 
uation of Thursday's late 
improvement on the grounds 
- that the European confection- 
ery industry was set for far- 
ther consolidation. 

The decline came as analysts 
repeated warnings that the 
confectionery business was set 
to become more competitive; 
Suchard has been inhibited in 
its expansion plans in some 
countries by lack of a wide- 
ranging distribution network. 
Philip Morris is well placed to 
plug this gap. 

Cadbury peaked at 369p but 
trickled back to a low for the 
day of 355p and finished at 
360p. just 4 below the previous 
closing leveL UB followed a 
roughly similar pattern, rising 
to 377p in early trading before 
falling to the day's low of 367p 
by mid-afternoon. It remained 
at that level until the close, a 
net decline at 7. 

Allied Lyons also felL The 
company bad been mentioned 
on several occasions as a possi- 
ble takeover target for Philip 
Morris, despite the fact that 
some analysts had ruled out 
the possibility because Allied’s 
has a large spirits business, 
which is seen by some as dam- 
aging to a company’s image in 
the US. Allied fell from the 
days high of £5 to close a net 7 
off at 490p. 

MB troubled 

MB Group, the security 
printing and building products 
manufacturer, fell on hints in 
the market of a profits down- 
grading by Cazenove, the com- 
pany’s broker. The securities 
house would neither deny or 
confirm lowering its estimate 
of the group's annual profits 
but the market was fairly con- 
vinced it had. Said one analyst; 
“Cazenove visited the company 
recently and it seems MB was 
not too happy with expecta- 
tions above £130m.’’ 

Other analysts’ visits are 
scheduled to MB which may 
have experienced problems 
with its building products divi- 
sion. The consensus is that 
other researchers will eventu- 
ally downgrade forecasts to 
around £120m to £125m. MB 
shares closed 12 down at 210p 
after above-average turnover of 
43m. 

Defence stocks continued the 
slow recovery from the 
o nslaug ht triggered mid-week 


by the cuts in UK defence 
spending. Costs were trimmed 
£800m by the cancellation of 33 
Tornado fighters and the mar- 
ket feared this could be the 
first in a series of planned 
moves. 

Costain wanted 

Costain was one of the best 
performing stocks in the build- 
ing sector with the shares 
boosted, firstly, by a buy 
recommendation issued by 
Kleinwort Benson and, addi- 
tionally, stimulated by news 
that Costain has agreed to sell 
its US oil and gas subsidiary, 
Wacker Oil, to Seagull Energy 
Corporation, far $77.7m (£46m). 
The cash realised will be used 
to reduce debt, Costain said. 

Mr Kbalid Nazir of Klein- 
worf s building team said Cos- 
tain shares were among his 
firm’s principal recommenda- 
tions and described as “very 
good indeed” the $77.7m price 
achieved by Costain for its US 
oil and gas businesses. 

Costain shares moved up to 
290p early in the session, 
before settling a net 8 to the 
good at 283p. 

The building sector, helped 
by a positive stance adopted 
recently by County NatWest. 
rose sharply yesterday as 
Kleinwort Benson switched its 
recommendation of contractors 
from underweight to over- 
weight 

The Kleinwort team, which 
has been bearish on contrac- 
tors for two years, Baid the 
s w it ch was a logical extension 
to its recent move to switch 
from the “heavy” side of the 
building materials area, which 
includes stocks such as Bed- 
land, Rugby and Steetly, to the 
lighter side side which 
includes Meyer, Bep wo rth and 
Wolseley. 

Kleinwort said that news 
from the building Industry 
over the next six mouths “will 
be very bloody indeed in terms 
of results and sentiment as 
expressed by captains of that 
Industry.” But the broker fore- 
casts that the ratio of house 
prices to earnings, which 


peaked at 4 .25 times in 1983 
will fall to 3.3 times by 199L 
“Buy the smaller stocks, such 
as Higgs &HQ1, Lovell, Persim- 
mon and Wes Maury.” said 
KteinwarL Costain, John Laing 
and Wimpey are Kleinwort’s 
premier selections in the top- 
line stocks. 

John Laing “A" shares rose 
8 to 291p and George Wimpey 7 
to 245p, the latter on turnover 
of i.3m shares. Persimmon 
moved up 7 to 171p and West- 
bury 3 to 191p. 

Some determined selling of 
Pilkington, on hints of an 
imminent downgrading, left 
the shares 4 off at 205p after 
turnover of 23m. Shares in the 
UK’s leading plasterboard man- 
ufacturer, BPB, were excep- 
tionally strong as the market 
absorbed news of its £90m-plus 
purchase of Spain’s leading 
plaster company. At the dose 
BPB were 8 higher at 238p, 
after 240p, with turnover 
expanding to 4.2m- 

Phoenbt Umber dropped 7 to 
92p after what dealers said 
were disappointing figures. 
Spring Ram lost 2 to I23p after 
the resignation of the vice- 
chairman who holds around 
22m shares in the group. 

British Aerospace, supplier 
of 18 per cen t of the Tornado 
project, was also affected by 
reports that it may have to 
repay £44m of sweeteners 
granted by the UK Govern- 
ment over the sale of Rover, 
the car manufacturer. BAe 
regained 13 further yesterday 
to 537p but remained 28 down 
o n the week. 

BET, which has a generous 
yield of 7 per cent according to 
Smith New Court, continued 
the response to pleasing 
auroral figures and the decision 
to forsake acquisition-driven 
expansion for organic growth. 
The shares closed 3 np for a 
three-day advance of 13p to 
265p. . 

Standard Chartered came 
under constant pressure and 
closed 10 down at 473p with the 
market concerned about the 
bank's exposure to the Alan 
Bond empire in Australia 
which was said to be facing 
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liquidation. Standard's expo- 
sure was, according to one spe- 
cialist concentrated on Bond’s 
brewing interest. Midland, as 
well as Hongkong & shanghai 
Banking, were also affected by 
the Baud story with Midland a 
shade off at 297p. 

Hoare Govetfs Nick Collier 
lowered his Midland Bank fore- 
cast from £560m to £380m, cit- 
ing ‘increased costs and flat- 
fish. growth.* 

A single trade of just short of 
a million Royal Insurance on 
the overnight ticker, upset sen- 
timent in the shares shares 
which slipped 3 to 505p. 

Heavy volume overnight in 
Bauson whetted some appe- 
tites, but the business turned 
out to be “dividend washing” 
- that Is a shareholder. US- 
based in this case, wanted to 
avoid receiving a dividend for 
tax reasons and avoided hold- 
ing the shares at the US ex-div- 
idend date. Turnover in Lon- 
don yesterday was a modest 
2.9m shares and the price 
edged a 'A better to 243p. 

A report that the European 
Commission had blocked Brit- 
ish Airways’ proposed tie-up 
with Sabena, the Belgian Air- 
line. knocked 2 off the shares 
to 214p. Dealers said that if the 
story were confirmed it would 
be a blow to BA's plan to 
reduce -its dependence on the 
UK. Trading volume was negli- 
gible for the stock at 487,000. 

Several recently weak stocks 
staged rallies. Granada 
climbed 10 to 255p, Eurotunnel 
recovered 27 to 460p. ICI added 
8 at H90p. after L194p, and 
ever-volatile Wellcome 
bounced 25 to 625p. 

Rothmans climbed 24 to 773p 
ahead of finals on June 27. The 
stock is often volatile and yes- 
terday briefly touched a high 
of 778p. 

BAT Industries climbed 8 to 
653 as the company announced 
it had bought in 200,000 shares 


WEEK IN THE MARKETS 


Mystery of the missing copper 




f- i 


WHERE did all the copper go7 
Prices fell sharply on the Lon- 
don Metal Exchange and in 
New York on Wednesday amid 
talk that between 10,000 tonnes 
and 30,000 tonnes was due to 
be delivered Into LME ware- 
houses. 

In the event LME copper 
stocks fell by 3,025 tonnes to a 
seven week low of 60,725 
tonnes when the figures were 
announced yesterday. This was 
enough to stabilise the market 
and cash metal rinsed at £1,482 
a tonne last night, giving a fall 
of £37 on the week. 

Mr Nick Moore, analyst with 
Ord Minnett, is convinrad that 
a large amount of copper will 
be delivered onto the LME 
soon. He points to the fact that 
the cash premium has nar- 
rowed sharply (from £47.50 a 
tonne to £25.50 a tonne this 
week) and asserts: “The smart 
money is moving out of copper. 
When the metal does come Into 
the warehouses, the price will 
come down with a thump.’* 

He believes that traders have 
benefited recently from the 
potential for disruption from 
labour negotiations at big 
American mines, but this 
threat has disap peared. Work- 
ers at Asarco’s Ray mine were 
voting yesterday on whether to 
take strike action, but workers 
at two bigger mines — Phelps 
Dodge's Chino and KTZ-Kenne- 


cott's Bingham Canyon — have 
already settled. 

The unfounded rumour ear- 
lier in the week of a strike at 
Ok Tedi in Papua New Guinea 
also gave the copper price 
some support. But without 
those factors, be sees no reason 
for the price to remain buoyant 
and is predicting a decline In 
prices for the rest of the year. 

Paradoxically, while LME 
stocks have come down stocks 
on Camex have risen sharply, 
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from a low of just over 2,000 
short tonnes (2,000 Ibe each) on 
March 23 to 17,258 short tonnes 
yesterday. Mr Robin Bhar, ana- 
lyst with WX Carr, sees that as 
reflecting the comparative 
weakness of demand m the US 
compared with Europe and the 

Far Eastern economies. 

“I cant see 30,000 tonnes of 
copper being available for 
delivery tetn the LME. If it was 
there, why has it not been 
delivered already?** he said. He 
believes the price could stay 
steady through the summer 
because a series of setbacks to 
world production in the first 


half of the year will prove 
impossible to wipe out. 

Shortfalls from Peru and 
Chile, coupled with problems 
at several smelters will lead to 
a first half deficit of between 
50.000 and 60,000 tonnes in pro- 
duction. "It's debatable if this 
can be made up aver summer,” 
be said. 

Elsewhere on the LME, cash 
nickel showed a rise of $125 on 
the week to $8,787.50 a tonne as 
concern continued over the 
strike at Eramet-SLN’s New 
Caledonia facilities. Three- 
month zinc prices held above 
the important $1.600-a-tonne 
level, partly reflecting caution 
ahead of labour talks at Com- 
inco’s Trail operation. 

Ofl prices weakened farther 
this week, and remained 
totally unresponsive to a flurry 
of statements from the Organi- 
sation of Petroleum Exporting 
Countries. Mr Sadek Boussena, 
Opec's president, began to hold 
talks aimed at measures to 
strengthen prices with the big 
Gulf producers - the sort of 
move which typically makes 
oil traders cautious, but which 
they chose to ignore this week. 

Even the removal of Sheikh 
AH Khalifa al-Sabah, the ktng- 
serving Kuwaiti Oil Minister 
who has been a leading propo- 
nent of low prices, failed to 
move the market, although it 
has raised expectations of a 


more moderate Kuwaiti oil pol- 
icy- 

On the bullion market gold 
tested but failed to breach the 
all-important 8350- an -ounce 
barrier as Investors continued 
to stay away. However, con- 
cern over threatened strike 
action in South Africa mines 
has limited the market’s poten- 
tial downside for the moment, 
dealers said. 

Cocoa prices yesterday fell 
sharply as the bearish mood of 
the market strengthened. Sep- 
tember cocoa closed at £753 a 
tonne cm the London Futures 
and Options Exchange (Fox) - 
a fall of £29 on the day and £50 
cm the week. 

The factors which took cocoa 
to £967 a tonne late last month 
have disappeared; the political 
tension in the Ivory Coast, the 
world's biggest producer, has 
eased and the weather 
throughout West African cocoa 
growing areas has improved. 
Yesterday the market was still 
feeling the repercussions of the 
sale of unwanted cocoa by the 
Russians. Early in the week, 
20,000 tonnes was talked of, but 
the figure is now believed by 
some to be nearer 40,000 
tonnes, and a feeling is grow- 
ing that additional offtake by 
Eastern Europe is unlikely to 
be forthcoming. 

David BteckwdH 


at 647p on Thursday. Late in 
the session the company said is 
had received US Federal Trade 
Commission clearance in 
respect of its disposal of the US 
department store chain, Mar- 
shall fields, to Dayton Hudson 
of Chicago for $1.04bn. 

Davy Corporation ended the 
week on a depressing note with 
County NatWest suggesting 
that in the absence of specula- 
tion it did not believe the cur- 
rent rating could be sustained. 
Investor confidence has been 
dented over the £25m provision 
against increased costs on the 
Claim Emerald Field contract, 
said County. The group's 
annual results also disap- 
pointed and the shares. 26Xp on 
Monday morning, ended yes- 
terday at 230p. 

Another engineering stock to 
suffer bad tidings was 
S W Wood, slumped into the 
red last year to the tune of 
KLOtn. compared with a profit 
of£2.2m. The news brought the 
shares back 6 to 53p. Glynwed 
International, on the other 
hand, ran into support as 
hopes resurfaced of bid possi- 
bilities and ended 8 up at 287p. 

Asda rose 4 to 12lp in heavy 
volume ahead of figures next 
month. Some 14m shares 
changed hands end Asda was 
popular in the traded options 
market too. 

Salnsbnry continued to bene- 
fit from Hoare Govetfs upgrad- 
ing on Thursday. The shares 
■ improved 5 to 29Qp. 

A determined single buyer of 
Kin gfisher helped the share 
advance 8 to 365p. other stores 
had a better day than many 
recently. Dixons added 4 at 
154p, Burton firmed 3 to 158p 
and Gus “A” recovered 9 to 
1068p. The last named had 
been particularly hurt during 
the week by the prospect of a 
rise in postal charges. 

Slightly disappointing full- 
year profits — £4m compared 
with £3 -6m - pulled JSPa- 
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thology down to 230p before a 
recovery to 237p, off 3 on the 
session. Macarthy also came 
under pressure at 192p, down 8, 
while Parkfield tumbled 36 far- 
ther to 153p for a two-day 
plunge of 193%, stm adversely 
influenced by the profits warn- 
ing and delay in reporting the 
accounts. 

USM-quoted Asprey reveals 
its final results on June 29 and 
the share yesterday firmed 5 to 
410p. 

The view of winte r Parker, 
the chartered surveyor, that 
the May 13.3 per cent year-on- 
year fell in UK retail property 
values fall was the worst since 
1974 had little effect on the sec- 
tor, values having discounted 
the news late on Thursday. 

Leading stocks began a 
shade easier but rallied to 
show little change on balance. 
Greycoat wanned to a County 
NatWest recommendation with 
a rise of 6 to 4G5p. “The finan- 
cial position is very safe, as the 


market will begin to realise 
over the next twelve months, 
and the shares are a long term 
favourite in the sector,” 
advised County. 

Mountleigfa drew persistent 
demand amid talk of a series of 
disposals and advanced 3 to 
141p while speculation of a pos- 
sible management buy-out 
lifted Ford Sellar Morris 3 to 
106p. Rosehaugh bebounded 5 
to 205p but Speyhawk gave 
back 13 of this week's sharp 
gain, which followed news of a 
bid approach, to close at 225p; 
the market is expecting a take- 
over bid from stakeholder 
NordstJemam of Sweden. 

Further consideration of the 
benefits to be reaped by Reed 
International from the sale of 
Reedpak to Svenska CeUuJosa 
continued to buoy the shares. 
Reedpack was a 1988 manage- 
ment buyout from Reed which 
kept a stake in the new com- 
pany. Reed firmed 3 to 464p. 

Two director of Saatchi and 


Saatchi resigned as directors 
and the shares slid 3 *a to 
85 *.ip. One traders said the res- 
ignations had been spoken of 
in the market for several days. 

Water shares remained 
under moderate pressure with 
dealers taking the view that 
share prices were more likely 
to lose ground over the next 
few stock exchange accounts 
- "they go "ex-div” over after 
the next account and the sec- 
ond call of 70p is due at the 
end of July," said one trader 
who suggested that the Water 
Package could well dip below 
the £1,500 mark. 

The listing of Amalgamated 
Financial Investments was 
temporarily suspended at 6p 
pending shareholders approval 
of reorganisation proposals, 
which include major acquisi- 
tions. 

■ Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options, Page 9. 
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APPOINTMENTS 


Senior posts 
at Credit 
Agricole 

Mr Alain de Truchis, general 
manager of CREDIT 
AGRICOLE UK, London, has 
been appointed general 
manager of Credit Agricole 
Japan and its Tokyo branch, 
due to be opened at the end of 
the year. Mr Michel Theveny, 
his successor in London, is 
currently general manager of 
the bank's US branches. 

a Mr Alan Hughes, managing 
director of Midland Bank 
subsidiary Griffin Factors, has 
been appointed vice chairman 
of the ASSOCIATION OF 
BRITISH FACTORS AND 
DISCOUNTERS. 

■ Mr Andrew Grogono has 
been appointed a director of 
AMPEP, Clevedon, Avon, and 
takes over as sales director 
when Mr Peter MaHender 
retires at the end of June. 
Ampep is an SKF company. 

■ Mr Michael Lynch has been 
appointed a director and chief 
engineer of DEREK a HAIGH, 
Brighonse, electrical 
contracting subsidiary of the 
Thomas Robinson Group. 

M Mr David Kennard, joint 
deput y managing director of 
OTY LINK TRANSPORT 
HOLDINGS, has become 
managing director. City Link 
was acquired last year by 
Securiguard Group. 

b Mr Chris Wright has joined 
COLONIAL MUTUAL GROUP 
UK as deputy general manager, 
sales and marketing, from 
Colonial Mutual Group, 
Australia, where he was 
general manager, group 
finance. 


B Mr David Currie has been 
appointed a manager with MZM 
Development Capital, 
unquoted investment arm of 
INVESCOMBL 

B Following the management 
buyout of BOWMAN 
PUBLISHING. Mr Peter J. 
Lawrence has been appointed 
nonexecutive ch aiT ma n, and 
Mr Ian G. Walledge and Mr 
Stephen Webb become joint 
Damaging directors. 



ELECTRON HOUSE has 
appointed Mr Barry Charles 
(pictured) as managing 
director. He was gronp 
marketing director. 

m Mr Mike Jeans, a partner 
at KPMG Peat Marwick 
Management Consultants, has 
be come president of the 
INSTITUTE OF 
MANAGEMENT 
CONSULTANTS. 

B Mr Terry Hills has been 
appointed executive director, 
TILBURY CARGO HANDLING. 
He was port promotion 
manager. 

fl Private client stockbrokers 
SHAW & CO, a subsidiary of 
Bank Hope & Maes, has 
appointed as senior private 


client managers Mr Stephen 
Lewis and Mr Michael O'Shea. 
Mr Lewis was with 
Whitefriars. and Mr O'Shea 
was with Brewin Dolphin & 

Co. 

B Mr Kevin Holland, head of 
consumer affairs at Reader's 
Digest, has been appointed 

c hair man of the 
ADVERTISING 
ASSOCIATION'S data 
protection committee. 

B RAYNESWAY CONTRACT 
SERVICES has appointed Mr 
Brian Smith to manage its new 
fleet management company 
based in Bedford. He was with 
Texas Instruments as fleet 
manager. 

B Mr Christopher 
Ste wart-Smith has been 
appointed chairman of the 
international holdings board 
of COLLETT. DICKENSON, 
PEARCE ADVERTISING. He 
is chairman of specialist 

construction group Conder. 

B Mr Brian RosehUl has been 
appointed European marketing 
director, based in Crawley, 

Of ANTIGEN 

PHARMACEUTICALS, an Irish 
company. He was marketing 
director of Bard Europe. 

B BRENNTAG (UJL) has 
appointed Mr Colin G. 
dapshoe as managing director. 
He was director, 
petrochemicals distribution 
division. 

B Mr Nigel Litchfield, 
formerly purchasing director 
of Granada's UK rental 
subsidiary, has been appointed 
managing director of NOKIA 
MOBILE PHONES (UK). 

■ Mr Alan Noble, joint 
managing director of 
Northgate Motor Holdings, 
a division of GOODE 
DURRANT, has been appointed 


to the main board as an 
executive director. He will 
become chairman of Northgate 
from October I succeeding Mr 
Patrick Cooper who remains 
on the board. 

B Mr Stephen J. Mitchell has 
been appointed chief architect 
for the LOVELL GROUP. He 
was a director with EPR 
Architects, and succeeds Mr 
Frank Norman who retires 
in August 

B Mr Gary Rostock, formerly 
of Crest Estates, has joined 
MARPLSS DEVELOPMENTS. 
Bath, to identify new 
development opportunities in 
the UK. 

B Mr Andrew Fulljamcs, head 
of broker operations at First 
National Bank, has been 
elected chairman of FISA 
(Finance Industry Standards 
Association), a body set up 
last year to campaign for 
higher advertising standards 
in the finance industry- 



GROSVENOR ESTATE 
HOLDINGS has appointed Ms 
Jane Sandars (pictured) as 
communications director. She 
was a manager, national 
marketing department, Ernst 
& Young. 
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WORLD STOCK MARKETS 


AMERICA 


Special situations feature as Dow improves 


WaH Street 

PRICES field modestly higher 
yesterday in another session of 
dull range trading, enlivened 
only by news of the agreed 
takeover of Jacobs SuchardL of 
Switzerland by Philip Morris, 
turtles Janet Bush in New York. 

At midsession, the Dow 
Jones Industrial Average was 
quoted 6.69 higher at 2^08.42 
on low volume of 93m shares. 
The Dow had closed 6.43 hi g he r 
cm Thursday at 2,901.63, e nding 
above 2,900 for the first tune 
this week. 

Phili p Mor ris was the second 
most actively traded issue on 
the New York Stock Exchange 
yesterday morning, r isin g 
to $46. The company 
announced that it was buying 
a 60 per cent stake in Jacobs 
Suchard for a net $3.8bn in a 

EUROPE 


deal winch combines the two 
companies' coffee and confec- 
tionery businesses. Philip Mor- 
ns will make a tender offer for 
the remaining shares. 

This is the largest acquisi- 
tion announced by a US com- 
pany of an overseas concern 
this year and is the kind of 
strategic, as opposed to finan- 
cial deal, which is expected to 
predominate in the 1990s. 

Among other deals yester- 
day, MGM-UA Coaunnicathms 
rose $1% to 917% on news that 
Pathe Communications bad 
sweetened its bid for the com- 
pany by $1.50 a share to $2130 
a share. 

Harley-Davidson fell $% to 
$25%. A block of 1.2m of the 
company's shares traded over 
the counter yesterday, repre- 
senting a 6.9 per cent stake Mr 
Malcolm Glazer, the investor 
who already owns more than 7 


per cent of the company, 
declined comment on whether 
he was involved in the trade. 

Interest also rose in the 
defence sector yesterday, in 
the wake of the US credit rat- 
ing agency, Moody’s Investors 
Service's decision to place the 
debt ratings of three compa- 
nies under review for a possi- 
ble downgrading. Litton Indus- 
tries fell $1 to $74%, Raytheon 
slumped $1% to $63% and 
Lockheed slipped $% to $35%. 

McDonnell Douglas fell $% 
to $34% after the company said 
that it planned gnTvgtnnfial lay- 
offs and other steps designed 
to cut costs by an annual 

$70Qm. 

Semiconductor stocks per- 
formed well yesterday on opti- 
mism by analysts which was 
highlighted in the US press 
yesterday. Texas Instruments, 
for example, added $% to $40%. 


Outside these special situa- 
tions, the broad market contin- 
ued to trade in the tight range 
and modest volume which has 
been in place ever since Mon- 
day’s fell in the Dow Jones 
Industrial Average of more 
than 50 points. On each day, 
the Dow has clawed back a 
modest amount of ground, tak- 
ing it above the 2,900 level 
again by the close on Thurs- 
day. 

Analysts believe that the 
market has been supported 
this week by demand for 
stocks at the end of the quarter 
when portfolio managers tend 
to try and cut their cash posi- 
tion and raise the stocks com- 
ponent of their funds to prove 
they have been active inves- 
tors to their clients. This has 
tended to balance some emerg- 
ing concerns about second 
quarter corporate profits and 


less optimism on interest rates. 

Canada 

CONCERN that the Meech 
Lake accord would not be rati- 
fied by midnig ht tonight sent 
Toronto stocks lower by mid- 
session. The composite index 
lost 9.1 to 3,517.1 on volume of 
12.26m shares. Declines led 
advances by 262 to 170. 

Canadian forest companies 
bounced higher, on forecasts of 
a weaker dollar and expecta- 
tions of a limit to logging in 
some parts of the US to protect 
the spotted owL 

Noranda Forest rose C$% to 
C$U Domtar gained C$% to 
C$13 %. MacMillan Bloedel 
firmed C$% to C$18 % and Ati- 
tibi-Prtce rose C$% to C$15%. 

In active traders, Laidlaw 
gained C$% to CS25U and Bra- 
malea lost C$ J 4 to C$12 '4. 


Jacobs Suchard jumps in firm day for bourses 


SWITZERLAND ended higher 
as one of its household names 
was swallowed up by a US food 
giant. Most other bourses were 
firmer, with the exception of 
Milan, while Stockholm and 
Helsinki were shut for holi- 
days, writes Our Markets Staff. 

ZURICH saw Thursday’s 
speculation come true as Philip 
Morris announced an agreed 
takeover of Jacobs Suchard, 
the confectionery and coffee 
group which owns well-known 
European chocolate brands 
such as Milka and Toblerone, 
for a net SPr5.4bn ($3.8bn). In 
active trading, Jacobs Suchard 
bearers jumped SFrsOO, or 6.4 
per cent, to SFT8.300, its regis- 
tered added SFrSO to SFr 1,620 
and the participation certifi- 
cates (PCs) rose SFr45 to 
SFr730. The shares had been 
suspended yesterday until the 
announcement was made. 

Philip Morris is offering 
minority shareholders SFrg.500 
per bearer share, SFrl.660 per 
registered share and SFr758 
per PC. 

Analysts calculated that on 
the surface, Jacobs Suchard 
was being taken out on an exit 
multiple of about 16 times pro- 
spective earnings, which they 
said was disappointing com- 
pared with exit multiples of 
more than 20 times paid for 
other leading food brands in 
recent years. But they noted 


that the price that Philip Mor- 
ris had paid for Mr Klaus 
Jacob’s majority stake - prob- 
ably at a hefty premium to the 
offer it made to minority share- 
holders - had not been 
revealed, and nor had the price 
at which Mr Jacobs had bought 
back certain assets. 

Nevertheless, minority 
shareholders were said to have 

Jacobs Suchard 

Share price (S Fr) 

8400 



been lucky to be included in 
the deal, as there are no laws 
protecting minority share- 
holder rights in Switzerland, 
and Philip Morris would have 
had control of the company 
simply by buying Mr Jacob's 
majority stake. 

Other food shares rose In 


sympathy. Nestle bearers 
added SFrl50 to SFr8,925 and 
its registered rose SFr 125 to 
SFT8^50. Lindt & Sprtmgli, the 
quality chocolate maker, saw 
its bearers gain SFr450 to 
SFrl8,250 and its registered 
add SFT100 to SFrl7j300. The 
Credit Suisse index rose 7.4 to 
663.8, up 0.6 per cent on the 
week. 

FRANKFURT wavered after 
an excellent start to the day, 
hut it still closed higher for the 
sixth consecutive session, with 
a continued upsurge in volume 
indicating the returning confi- 
dence of the market 

The DAX index closed 9.35 
better at L8T232, after opening 
at 1,877.71 and making an 
intraday peak of 1379.02, fol- 
lowing a 435 rise to 79L73 on 
the FAZ at midsesalan. Gains 
on the week were 43 and 43 
per cent respectively. Volume 
moved np from DM8.4bn to 
DM9.7bn, against DM5.5bn the 
previous Friday. 

SG Warburg’s recommenda- 
tion of Siemens, on the latter’s 
London stock market debut 
this week, took the stock 
another DM6.60 higher to 
DM741.60: Deutsche Bank rose 
DM4 to DM78B.50 but other 
blue chips saw profit-taking, 
which cut Daimler’s rise to 
DM130 at DM839 and left BMW 
DM1 lower at DM583. 

PARIS rose 13 per cent on 


the first day of the new 
account, but turnover stayed 
low. estimated at less than 
FFr2bn. The CAC 40 index 
gained 23.75 to 2,031.73, for a 1 
per cent rise on the week. 

Michelin fell another FFr230 
to FFr108.20 with 455,920 
shares changing hands. The 
stock has fallen 123 per cent in 
the space of a week, mostly in 
active trading, after analysts 
downgraded their earnings 
BBfriTwatpR. Mr Francois Mich- 
elin, chairman, warned yester- 
day at the company's annual 
meeting that it could return to 
making losses. The tyre-maker 
is expected to report 2,500 
redundancies next week. 

Eurotunnel rebounded after 
the previous day’s sharp fan , 
rising FFr2.95 to FFr45.95 in 
busy trading. 

MILAN regained some of its 
early losses as buying emerged 
late in the session, but prices 
still ended lower. The Comit 
Index fell L99 to 746.03, down 
L6 per cent on the week. 

C1R, Mr Carlo de Benedetti’s 
holding company, foiled to live 
up to expectations following an 
important victory for Mr de 
Benedetti in his quest for con- 
trol of the publisher, Monda- 
dori. CIR shares fell L45 to 
L5.655. Olivetti fell L35 to 
L6370 as Mr de Benedetti, 
chairman, said 1990 would be a 
difficult year for the 


computer company. 

Ferruzzi Agricola rose L19 to 
L2.779, apparently on buying 
from within the group, while 
Ferruzzi Flnanziaria fell L34 to 
12,983. 

AMSTERDAM ended a quiet 
session mostly firmer on the 
back of higher foreign bourses 
and steady Dutch bonds. The 
CBS Tendency index gained 0.7 
to 1213, up 02 per cent on the 
week. Aegon, the insurer, built 
on Thursday’s gains to rise 
FI 1.60 to FI 13130 in a gener- 
ally firmer insurance sector. In 
a strong food sector, Unilever 
rose FI 130 to FI 157.60. Ahold 
finned FI 120 to FI 144.80 and 
CSM, the sugar refiner, was 
FI 2.10 higher at FI 83. 

VIENNA rose again in 
another day of brisk trade, 
with the bourse index gaining 

14.61 to 6383L Ibusz, the Hun- 
garian travel agency listed on 
Thursday, gained Sch605 to 
Sch2,0l0 after being offered at 
SchB93.15 a day earlier. 

SOUTH AFRICA 

GOLD SHARES closed mixed 
in dull trade as the bullion 
price dropped below $350. Vaai 
Reefs ended unchanged at 
R260 while De Beers lost R3 to 
RS8 In reported selling In New 
York. The gold index finished 
7 lower at 1350. 


Madrid analysts put faith 
in break over 300 barrier 

Tom Burns talks to a group of expectant optimists 


I F THE Madrid market ral- 
lies next month, the bolsa 
analysts will not be sur- 
prised. Having seen the general 
index consolidate at between 
270 and 280 over the past two 
months, they had started 
talking about a bull market, 
and they axe now confident 
that the psychological 300 bar- 
rier is within reach. 

Mr Robert Maxwell, a part- 
ner of Maxwell y Espinosa, 
believes that the market is now 
building up a bead of steam 
which could posh the index up 
by as much as 15 per cent to 
about 320 before August. “We 
are more bullish now than we 
have been in a year,” says Mr 
Maxwell. 

“We are certainly going to 
top 290,” says Mr Alvaro V3Ha- 
cieros, chief executive of Ibera- 
gentes* International depart- 
ment. Yesterday the index 
closed at 286.8 L, up 2.07. 

Earlier expectations that 
there would be at least a mini- 
rally In August have been 
revised and the timing has 
been brought forward to July. 

The basis for such excite- 
ment is more than good funda- 
mentals. Market watchers are 
anticipating a loan war follow- 
ing this week's decision by 
Banco de Santander to lower 
its prime rate, and they are 
betting heavily on the likeli- 
hood that a major placement 
by Banesto of shares in its 
industrial holding company 
after the summer will lift the 
bolsa to new heights. 

A batch of expected govern- 
ment measures is also seen as 
a stimulant for the market 
The bolsa is reckoned to he . 
cheap: the weighted price/earn- 
ing ratio is estimated at 13.4 
this year against 163 in 1989, 
while rises in corporate profits 
are in the 15-18 per cent range. 

Recent placements by Odsa 
and Cubiertas, the construc- 
tion companies, totalling 
were taken very quickly 
fay international investors. Mr 
Maxwell says there is “a grow- 
ing sentiment internationally 
that the outlook for parts of 
the Spanish market is very 
good and that the bad news 
has perhaps been overdone.” 

Such feelings have been bol- 
stered by a slowdown in infla- 
tion. Prices remained constant 
in May to give a rise in the 
inflation rate of 23 percentage 


points so far this year, bring- 
ing the annualised inflation 
rate down from 7 per cent to 
65 per cent 

The belief that inflation is 
under control has raised hopes 
that the Government could cut 
interest rates by half a point 
before the end of the year from 
the current 14.5 Intervention 
rate. Should the Government 
successfully conclude negotia- 
tions with the unions over a 
"competitiveness pact” on 
wages and productivity, there 
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will be pressure for at least a 
token cut at the year-end. 

The scenario could, however, 
be very different if the union 
talks break down; Prime Minis- 
ter Felipe Gonzalez has warned 
that the failure to establish 
dear guidelines on competition 
could prompt the Government 
to step up the credit squeeze 
that it introduced last year. 

In the meantime, on June 20 
Santander cut its prime rate 
from 13.1 per cent to 1255 per 
cent, in the first cut by a Span- 
ish bank since 1988. The bank's 
moves are expected to set a 
trend. “This is very good news 
for the bolsa.” says Mr Viliad- 
eros. “Santander has fired the 
first salvo and other banks are 
going to have to respond.” 

The expected liquidity comes 
at a tfaiP when Banesto is put- 
ting the final touches to the 
placement of 26 per cent of its 
Corporacion Industrial y Fin- 
anciers The placement, worth 
$783m, is the biggest by a 
Spanish corporation since the 
partial privatisation of the 
energy group, Repsol, last year. 

“A lot of small investors dis- 
covered the bolsa thanks to the 


Repsol flotation,” says Mr Fed- 
erico Garay aide, a partner c* 
Bravo y Garay aide. Like other 
brokers. Sir Garayalde believes 
that Banesto's industrial hold- 
ings will inject energy into the 
market. 

The appetite for equity 
among domestic investors, 
meanwhile, is likely to be 
whetted by a tax reform to 
encourage savings which, 
among other measures, will 
cut capital gains ta::. 

In Spain, capital gains to:-: in 
calculated together with 
income tax, and the cut will 
bring it down from a maximum 
of 56 per cent to 55 per cent. 
The tax reform white paper 
published last week will lift 
capital gains tax altogether on 
assets bought before 2578. This 
means that shareholders who 
have held on to stocks for 
years for fear cf paying more 
than half their (by now) spec- 
tacular profits to the state 
should be completely free to 
trade. In addition, only assets 
bought since 1978 and held for 
less than a year would attract 
the full new rate or 35 per cent. 

There is good news too for 
non-resident investors, as the 
same reform will clear up ;t 
grey area by abolishing with- 
holding and capital gains taxes 
on dividends. 


A second government 
initiative plans to 
amend company pen- 
sion fund legislation, to enable 
people to encash their policies 
before retirement. The move is 
designed to breathe some life 
in to the young but hopelessly 
inactive pension fund industry 
which, it was hoped, would rise 
from nothing two years ago to 
become an important source of 
long term capital for Spanish 
industry. So far, it has not 
worked. 

Another stimulant is a new 
company act which introduces 
statutory auditing. Govern- 
ment officials are prepared to 
be lenient in the initial months 
of the act's implementation 
and will be helping such com- 
panies to set their affairs in 
order. 

“A lot of domestic companies 
held back from going to the 
market because their balance 
sheets would have raised eye- 
brows,” says Mr Garayaltie. 
"That is going to change now.” 


ASIA PACIFIC 


Weak yeir pushes Nikkei below 32,000 


LONDON SHARE SERVICE 


Tokyo 

HIGHER short-term Interest 
rates and a weak yen sapped 
investors’ interest yesterday 
and the Nikkei average 
dropped below 32.000, writes 
MirJityo Nakamoto in Tokyo. 

The Nikkei closed 892.70 
lower at 31,69437, down 2.6 per 
cent on the week. Early trad- 
ing saw pressure from arbi- 
trage activity and small-lot 
profit-taking; the day’s high 
was 32.040.38, and the low 
3134432. 

Declines outpaced advances 
by 703 to 227 with 189 
unchanged. Turnover fell from 
400m shares to 350m, making 
yesterday the 10th session run- 
ning with volume below 500m. 
The Topix index of all listed 
stocks lost 2030 to 2341.06 and, 
in London, the ISE/NIkkei 50 
index fell 231 to 1.74L99. 

Institutional investors in 
Tokyo took the view that it 
would be wiser to see how Ger- 
man monetary union and the 
Communist Party congress in 
the Soviet Union affected cur- 
rencies before taking an active 
part in the market. “Unless 
short-term interest rates Call 
below 7 per cent, institutional 


investors won't come in,” an 
analyst at Sanyo Securities 
elaborated. 

Big, interest-rate sensitive 
companies were widely sold. 
Mitsubishi Heavy Industries, 
first on the volumes list with 
12.7m shares traded, dropped 
Y10 to Y1.000. Nippon Steel fol- 
lowed with a fall of Y19 to 
Y565, while Kawasaki Steel lost 
Y23 to Y566. A number with 
good earnings prospects con- 
tinued to advance, with Sony 
gaining Y40 to Y837D. 

Hlrose Electric, a specialist 
connector maker, which had 
been rising recently, jumped 
Y140 to Y639Q as speculators 
joined in the buying spree. 

Pharmaceutical companies 
continued to attract attention 
because they tend to be little 
affected by exchange rates. 
Daiicbl Pharmaceutical gained 
Y50 in active trading to Y2.460 
on the news that it had devel- 
oped a drug containi n g an 
anti-AIDS agent. Ajinomoto, 
the processed food maker 
which has been diversifying 
into pharmaceuticals, rose on 
the news that its anti-AIDS 
drug might be approved for use 
in the US. 

Large-capital Issues and 
high-technology stocks were 


sold in Osaka, where the OSE 
average lost 18134 to 35,024.74. 
Volume was low at 38m shares 
against Thursday's 43m. Nin- 
tendo, the maker of video 
games, attracted renewed 
interest and finned Y600 to 
Y26300. 

Roundup 

AUSTRALIA apart, emerging 
markets saw more action than 
their bigger brethren in the 
Pacific Basin yesterday. 

MANILA rose another 13 per 
cent, boosted by Saniwares 
which gained 2930 pesos to 
9630 after news of a 400 per 
cent stock dividend late on 
Tbnrsday. Hie composite index 
put on 1738 to 94538, up 63 
per cent on the week after a 15 
per cent gain the week before. 

TAIWAN fell for the fourth 
consecutive session, the 
weighted Index ending at 
5,452.74, down 4736 on the day 
and 8.4 per cent on the week. 
Volume rose from T$4L3bn to 
T$4B3bn. 

KUALA LUMPUR, where 
Malaysian stockbrbking firms 
were allowed more time to 
raise their paid-up capital in 
line with a government ruling, 
extended its rebound from mid- 


week lows with a 2.22-point 
rise to 579.64, 0.7 per cent 
higher on the week; turnover 
rose again, from 29m shares to 
33m. 

SEOUL rose moderately in 
thin volume, on bargain-hunt- 
ing after recent declines, but 
the 430 gain to 74737 in the 
composite index still left it 3 
per cent d own on the week. 

AUSTRALIA finned in trad- 
ing dominated by the big three 
banks. Overseas buying was 
evident in spite a strong 
domestic dollar. The All Ordi- 
naries index rose 7.1 to 13123, 
up 0.6 per cent on the week. 
Turnover fell to A$l78m from 
A$246m. 

NEW ZEALAND eased in 
quiet trading. The Barclays 
index fell 9.47 to 1,792.62, down 
1 per cent on the week. 

HONG KONG was mixed as 
local profit-taking alternated 
with strong overseas buying. 
The Hang Seng index rose 43 
to 3,250.44, up 13 per cent since 
the previous Friday. 

BOMBAY moved up again an 
heavy buying at the the start 
of the new two-week account, 
anticipating good results from 
leading companies. The BSE 
index rose 2441 to an all-time 
high of 814.72. 
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Hong Kong (48).. 

Ireland (17) — 

K*y (96) - 

Japan (454)— - 

Malaysia (35) 

Mexico (13) 

Motherland (43) 

New Zealand (17)- - 

Norway (23) ... 

Singapore (25) 

South Africa (60) 
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Sweden (34| 

Switzerland (66).— 

United Kingdom (304) 

USA (537) 

Europe (982) — - 

Nordic (116) - 

Pacific Basin (659) 

Euro -Pacific (16411 

North America (656).— 
Europe Ex. UK (676)....— 
Pacific Ex. Japan (205)-.. 

World Ex. US (1833) 

World Ex. UK (2088) 

World Ex. So. At. (2310).. 
World Ex. Japan (1916) — 

The World Index (2370)... 
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Tories will not ‘throw 


money’ at the poll tax 


By Alteon Smith 


THE GOVERNMENT will not 
"throw money at the problem” 
of the poll tax, according to Mr 
Michael Portillo, Local Govern- 
ment Minister, who yesterday 
moved to lower expectations 
about the results of the minis- 
terial review of the community 
charge. 

He emphasised that, in 
reviewing poll tax, neither he 
nor Mr Chris Patten, Environ- 
ment Secretary, would do any- 
thing to make economic recov- 
ery more HifnmiL 

Earlier this week. Conserva- 
tive councillors are believed to 
have told ministers that a fur- 
ther £4bn would be needed in 
Treasury grant to avoid sub- 
stantial increases in poll tav 
bills next April. 

Speaking to the « 7 >n«wi Tory 
women's conference yesterday, 
Mr Portillo said: “Of course we 
want to lode at the administra- 
tion of the charge, but not at 


the expense of the principle of 
it- Of course we want to look at 
where the change can he eased 
further, but not by throwing 
money at the problem." 

Mr Patten is said to be press- 
ing for an Increase of ud to 
£ 3 bn in Us discussions with 
the Treasury about a higher 
revenue support grant to 
soften the poll tax next year. 

Ministers reviewing the poll 
tax are divided about how far 
to extend the Government’s 
powers to cap the poll tax of 
councils which overspend. 

"Any new proposals that we 
make will be addressed, of 
course, to dealing with the 
anomalies, not just with the 
symptoms of the change from a 
property-based system to a sys- 
tem based on people," Mr 
Portillo said. 

He insisted that the basics of 
the community charge were 
sound and that its strength 


flowed from simple principles 
wbch were increasingly becom- 
ing accepted. These included 
the idea that everyone should 
pay something towards the 
cost of local government 

"This is no time to be under- 
mining those principles. We 
should be buflomg on them," 
he said. 

He bad little comfort to after 
Tories at local level who, par- 
ticularly In the light of last 
month's local election results 
outside London where the Con-' 
servattves lost about 100 seats, 
are pressing for a substantial 
increase in Treasury grant to 
ease the impact of the poll tax. 

Responsibility under the new 
system lay with councillors, 
Mr Pnrtnin told the conference, 
and represented “a particular 
challenge to Tory councillors." 

The best election platform 
was “Conservative government 
costs you las,” be said. 



Tunriinai Portillo: not the time to undermine principles 


Mitterrand and Kohl urge aid to Moscow 


By David Buchan In Brussels and Kloran Cooke in Dublin 


A CALL for urgent western aid 
for the Soviet- Union was 
issued yesterday by Chancellor 
Helmut Kohl of West Germany 
and President Francois Mitter- 
rand of France, after pre- 
paratory talks between the two 
leaders before Monday’s EC 

s ummit 

Mr Charles Haughey, the 
Irish Prime Minister, who will 

rhair the s ummi t in Dublin, 
and Mr Jacques Delors, the EC 
Commission President, also 
indicated that the EC may be 
ready to offer a substantial aid 
package for the Soviet Union, 
with both underlining the eco- 
nomic difficulties faced by Mr 
Mikhail Gorbachev, the Soviet 
President. 

Mr Kohl said after a meeting 
with Mr Mitterrand at an hotel 
in the Rhineside village of 


Assmannshausen: "We both 
believe that European and 
Industrial nations have to real- 
ise that [the Soviet Union] 
needs help to help itself." 

Meanwhile, the Bonn Gov- 
ernment has formally 
announced a state guarantee 
fra: a DM5bn (£L7bn) of bank 
credit fbr the Soviet Union. 

In Dublin, Mr Haughey said 
that during a recent tour of 
EC capitals he had made it had 
become clear that there was 
“great anxiety" about develop- 
ments in the Soviet Union and 
that there was a very definite 
desire to offer Mr Gorbachev 
help. 

In Brussels, meanwhile, Mr 
Delors said. th^» mam test for 
EC leaders when they meet on 
Monday would be whether 
they could come to a joint 


position on future East-West 
relations, including aid for 
the Soviet Union. 

“The test will be whether 
our Europe can be as dynamic 
in this area as in the economic 
and monetary area," he told a 
press conference. If the 12 
decided to give Moscow aid, 
the Commission would have 
some proposals to make, he 
said. 

These ranged from technical 
assistance and t raining , which 
could be provided without con- 
ditions and at little cost, to 
a large financial package by 
the Group of 24 aid donors. A 
Dutch Idea that haw attracted 
some attention Is that the EC 
should increase its purchases 
of Soviet oil and gas to boost 
Moscow's hard currency earn- 
ings. 


With the caning of an inter- 
governmental conference on 
EC political union - to run in 
parallel with monetary union 
negotiations - now a foregone 
conclusion at Dublin, East- 
West issues and the plight of 
the Soviet Union have risen to 
tha top of th e wimmit agenda. 

However, monetary onion 
will still loom large In the 
talks. Mr Delors said this 
week's proposals by Mr John 
Major, the UK Chancellor of 
the Exchequer, fbr a E u ropean 
Monetary Fund to manage a 
“hard. Ecu" marked a “positive 
evolution in the British posi- 
tion." 

Yet he maria it clear that the 
Major plan was not an alterna- 
tive to the quest for a 
currency, but rather one 
tributionto the debate. 


China wants US to concede on ozone pact 


By John Hunt, Environment Correspondent 


CHINA MADE It clear last 
night that It would sot sign the 
Montreal p rotocol to protect 
the ozone layer unless the 
United States "radically” 
altered its position. 

The Chinese attacked the US 
at the London conference on 
the protocol for laying down 
preconditions for the establish- 
ment of an international fund 
to help developing countries 
obtain substitutes for chloro- 
fluorocarbons (CFCs), which 
damage the ozone layer. 

Mr Wang Yangzu, head of 
the Chinese delegation, said. 


however, that ft would not be 
long before China signed the 
pro to col once these obstacles 
were removed. If China contin- 
ued to develop CFCs for its 
huge population, it would 
negate any efforts in the indus- 
trialised countries to phase 
them out. 

It is proposed to set up a 
fond of $240m (£189m) over 
three years to help developing 
countries change over to sub- 
stitutes. Hie US has told the 
conference that it wants the 
biggest vote on the executive 
committee to administer the 


money because it will be the 
biggest donor, as well ?s a per- 
manent seat an the committee. 

Mr Wang made it clear these 
stipulations would have to be 
dropped. But he said that if a 
mechanism for a fund and the 
transfer of technology on CFCs 
to developing countries was 
agreed, the Chinese delegation 
would recommend signing the 
protocol to its government. 

Meanwhile, differences 
developed between the indus- 
trialised countries over the 
ad at which the protocol 
be tightened up to 


phase out CFCs. The United 
Stflfe s. {Soviet UWon and Jappn 
wttto insisting’ tlifrt they, could 
only achieve it by the year 
2000. But Australia, New Zea- 
land and Norway proposed an 
85 per cent reduction by 1995 
and a complete phasing out by 
1997. They had the backing of 
Canad a and Austria and the 
other Scandina vian countrips. 

It Is hoped that officials will 
reach an agreement next week, 
before the environment minis- 
ters begin their section of the 
protocol negotiations next 
Wednesday. 


CHIEF PRICE CHANCES YESTERDAY 


ntANKMRT (Dm) 


PAMS (FT**) 


Beleradorf __ 
DWIer-Werke . 
Lrtlhelt 


870 

235 

787 


Drsfl«rvr«rk — , 


MW YORK (S) 


MGM-UA 

Philip Morris 

Texas Inatr — 


46 


Harlay-Dvdsn. 25’ 

McOonnoll Dgls ... 34 - 
Raytheon S3 1 


+ 

10 

Eurotunnel 

— 48.0 

+ 

3-2 

+ 

6.5 

Metaleurop — 

— 1920 

+ 

128 

+ 

10 

SCOA 

_ 225 


12 



Mb 




— 

30 

BIS 

— 596.0 

— 

48.6 

— 

10 

Moulinex 

— 108.0 

— 

6.6 

— 

5 

Sommer All „„ 

» 1990.0 

— 

823 



TOKYO CY— | 




+ 

Hi 

Dal Id Eng 

~. 990 

+ 

100 

+ 

is» 

Katakura ChHdt 

_1160 

+ 

90 

4- 

* 


— 2350 

+ 

190 



\ 

Kino Motors — 

1030 

_ 

70 

— 

% 

Mory lnd »— ,m 

— 1350 

— 

100 

— 

1* 

Niigata K Unao 

— 1060 

— 

BO 


New York prices el 1U0, 
LONDON (Feme) 


ASDA Group 121 + 

BPS Inds 238 + 

Beazsr 166 + 

Br Aerospace . 537 + 

( Vaf in Qr quo 283 + 

Eurotunnel Uts 480 + 

Glynwed Int 287 + 

UUofl (J) A 291 + 

Persimmon 171 + 

Rothmans — — 773 + 

Tarmac — 273 + 


4 
B 

7 
13 

5 
27 

S 

8 
7 

24 

10 


Taylor Woodrow „ 290-1-8 
Wellcome 625 + 25 


WJmpey (Geo) 245-1-7 


MS Group. 


210 - 


Parkfleld Grp 153 

Phoenix Timber ™ 92 

Speyhawk — 225 

Standard Chrtd 473 

United EUscuHa — 307 
Wood (S W) 53 


12 

38 

7 

13 

10 

7 

e 


WORLDWIDE WEATHER 



' 

r*n 



row 


— 



— " 

VWF 



mam 

ti r 



■U0W 

•c T 







Made 

• 

» 

17 

Mat 

F 

2T 

n 

ItaMre 

c 

a 

TO 


G 

a 

73 


a 

31 

a 

DMM> 


a 

•j 

Madrid 

8 

a 

a 


S 

u 

M 


H 

a 

a 

Diarew* 

3 

a 

n 

Uaftra 

8 

a 

>1 

Ham 

8 

27 

81 

WM 

S 

a 

M 

&83SW0S 


ra 

a 

Maqa 

S 

a 

a 

mo *-JSK*>3> 


— 

— 

®*MBB 

s 

3* 

sa 

Fom 

s 

a 

n 

Htoi 

F 

a 

«» 

mm 

s 

a 

T7 

BacatoM 

c 

a 

it 

Fkmra 

8 

£ 

R 

Uwntiarfw 

C 

M 

57 

Nnq 

F 

a 

75 



w 

a 

FtMOSait 


a 

a 

lHanumi 







m 


8 

a 

a* 

Qw— 

a. 

■a 

H 

UmknCtf 




Serfs go 




Seat 

ft 

20 

a 

(femr 

8 

24 

n 

Mt 

F 

37 

r 

Sow) 

T 

22 

72 

sssswr 

c 

ir 

a 

OS3SB* 

C 

a 

61 

ISten 

F 

X 

77 

afcppm 

F 

X 

a 

HMOBhlBl 

F 

u 

« 

CkSOTWW 

e 

* 

a 

MOMrfl 

F 

H 

64 

aMMtai 

F 

X 

M 

BMfnol 

3 

15 

a 

HsteEnSI 

c 

M 

s r 

Moacoir 

G 

M 

81 

Mmbuail 

P 

V 

a 

Biateir 

r 

£ 

M 

Nag Bass 

8 

X 

M 

Mala 

ft 

It 

« 


8 

a 

X 

Bcrdiia 

c 

a 

« 

faakraft 

F 

» 

n 

WnM 

F 

a 

77 

Tmek r 

F 

B 

72 


F 

V 

a 

fcuanw 

c 

u 

y 

M0M 

G 

37 

a 

M Mv 

8 

a 

K 

Brt m 

F 

n 

61 

nedttas 

c 

S* 

61 

Ns — m 




Tiw*S« 

F 

n 

77 



1 * 



8 

as 



G 

u 


TWrp* 

8 

34 

U 

Bourn Mm 


- 



c 

» 

a 

HewEte®) 

F 

X 

» 

TMM0 t 

8 

a 

■ 

Bednot 

S 

X 

n 

JabaaNturg S 

13 

u 

MvYOTf 

8 

a 

77 

Ta* 

8 

a 

84 

care 

8 

3) 

•1 


F 

a 

71 


F 

M 

ra 

Vfetossfii 

3 

a 

m 


B 

M 

ST 

Urn* 

c 

17 

a 

Hama 

3 

a 

m 

wan 

F 

a 

77 

Catffl 

C 

n 

S3 


F 

21 

70 

Oporto 

8 

n 

M 

Vtam 

8 

M 

75 






c 

IT 

a 

Oao 

F 

a 

a 

Mna 

e 

IT 

a 

CotoSM 

c 

tt 

84 

Londoa 

c 

17 

n 

PMa 

C 

a 

61 

HMNoSbPt 

8 

» 

H 


n 

13 

M 

Lm /h«i» t C 

M 

61 

MM6 


m 

— 

WBMflBB 

C 

n 

SB 

Corfu 

S 

V 

SI 

llWBfcWj 

c 

U 

V 

Fan 

s 

a 

63 

zatt 

c 

a 

M 


C -One* Qr-Drieda F-Mr. Fg-fi. H-HriL R-Rdn. 3-tn*. U-Stet fc-«iw T-TbadK 


Mulroney seeks end 
to impasse as Meech 
Lake plan flounders 


By Bernard Simon in Calgary 
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hat 071-4999113 





MR Brian Mulroney, the 
Canadian Premier, was last 
night urgently seeking a way 
out of the constitutional 
impasse caused by the virtual 
collapse or the Meech Lake 
reform package after five years 
of tortuous negotiation. 

The prairie province of Mani- 
toba yesterday dealt a near-far 
tel blow to the divisive accord 
when the lone native nnmutian 
member of the 
lature, Mr Elijah Harper, > 
a two-week campaign by refus- 
ing to sanction an extension of 
debate on the agreement 
desig n ed to recognise Quebec’s 
distinct francophone identity. 

The accord, first drawn up in 
1987, had required ratification 
by aH 10 provinces by miring 
tonight. It would recof 
Quebec as a distinct society 
within the Canadian constitu- 
tion. 

salvagingtbe^eal < te^toa^ e the 
supreme court to rash through 
an ex te mdn n of the deadHne. 
Newfoundland, the only other 
province holding out against 
r a tifica tio n, was due to vote on 
the accord late last night and 
Mr Mulroney’s emergency plan 
would be contingent on the 
provincial legislature approv- 
ing the package. This would 
Increase the pressure on Mani- 
toba to fall into line. 

Canadian financial markets 
signalled concern among Inter- 
national investors about the 
future of what has hitherto 
been one of the world’s most 
stable political systems. Hie 
Canadian dollar fell by about 
half a US cent yesterday morn- 
ing to 84L65 US cents at mid- 
day, following a one-third cent 
on Thursday. 

le fall came in spite of 
intervention by the Bank of 
Canada in the foreign 
exchange market 

The Meech Lake ddb&de 
may give a further boost to 



Brian Mulroney: standing 
at an all-time tow 


drop 1 
The 


Quebec’s newly confident sepa- 
ratists, who are likely to 
HgmnnH a referendum on the 
province’s future unless Mr 
Mulroney can salvage the 
accord. A Quebec commission 
is investigating various 
options, all of which will 
almost certainly include 
tougher dgmanrifl than fVw> pro- 
visions of Meech La ke . 

The accord’s demise would 
greatly weaken Mr Midroney’s 
personal standing, which is 
already at an saw low. But It fe 

sions^tteoppoSmjSberal 
Party, which picks a new 
leader in Calgary today. 

Mr Harper's stalling tactics 
in Manitoba reflected wide- 
spread dissatisfaction amoi 
native Canadians that 
Lake foiled to give them the 
same recognition as Quebec as 
a “distinct society. " Hundreds 
of aboriginal people, many of 
them in traditional dress, have 
irted Mr Harper’s stand 


‘Wheeler 
dealers’ 
scare the, 
share-shy 


By Richard Waters 
STOCKBROKERS are either 
“arrogant, upper-crust, old 
Etonian types," or “youthful 
wheeler dealers ... in the 
model of an estate agent," 
according to a survey of atti- 
tudes to share ownership; pub- 
lished yesterday. 

They are also viewed as 
“unsympathetic to the private 
client, expensive and their 
independence and probity Is 
subject to question." 

The survey, carried out by 
Consensus Research, a finan- 
cial market research company, 
also criticises the stock mar- 
ket and share investment in 
general. 

London’s International 
Stock Kxchgng n arid the Asso- 
ciation of Investment Trust 
Companies — which spomsorat 
the survey were both given 
sumo hqgne froths aboutftril- 
ing to ccGimin3cale properly 
with new and potential share- 
holders. 

The main target for criti- 
cism was the private client 
stockbroker, who arouses little 
admiration among the wider 
public. 

The survey concludes: 
“Interestingly, although [peo- 
ple] will entrust their health 
to a doctor, and their finances 
to an accountant, most would 
not envisage wholeheartedly 
entrusting their stocks ana 
shares to a stockbroker.” 

The head of investment 
management at one large 
stockbroker, who declined to 
be named, r et o rted: “These are 
media images, mostly. There 
has been some arrogance In 
the past. That was when stock- 
brokers sat with their feet on 
the desk waiting for the 
wretched cUente to ring in.” 
Brokers no longer behave that 
way, he said. 

He also rejected accusations 
of a lack of independence 
awmng brokers. “I fttnfc that’s 
crazy. If you don't put your 
clients first, they'll leave, and 
your bread and butter will 
nave walked out the door.” 

The smvey says people are 
still frightened by the 1987 
stock market crash and ner- 
vous about the current eco- 
nomic outlook and the col- 
lapse of former stock market 
favourit e s such as CohfrolL • 

There is also little under- 
standing. of equity investment 
- wMdris associated with 
high levels of risk - and the 
potential dividend income a? 
long term capital growth. . 

The Stock Exchange-ana. 
AXTC should do mare tb-wdnt': 
cate people, who regard: the 
stock market as “rfoky^dfetiint 
and very confusing,” says the 
report. An I ntervi e w ee said: 


“People are put off by tiie com- 
plexity of me 


stock market. 
They see all these people run- 
ning around with braces, and 
stripey shirts.” 

Mr Andrew Hugh Smith, 
Stock Exchange- chairman, 
said entrenched attitudes 
about the stock market 1 i#I 
much to do with these jaaBt 
tians, but added: “We should 
.of course provide the right' 
market structure to enable 
investors to deal easily and. 
efficiently, and are working 
hard to achieve this.” '■ 

The ATTC said the findings 
revealed that the Govern- 
ment’s privatisation pro- 
gramme had done little to 
encourage a positive attitude 
to share investment, in spite of 
the creati on of milHims of new 
investors. 

The survey was based on 
ln-depth discussions with six 
poops of people who did not 
own shares, and two who did. 

Attitudes Towards Investing 
in Equities, investor Research 
and Education Unit, JSE, Lon- 
don, EC2N 1HP. £100. 
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A chocolate snack for 
P hili p Morris 


The sale of Jacobs Suchard has 
a true Swiss impenetrability 
about It. It is by no means 
dear why Mr Klaus Jacobs is 
selling, just two years after he 
tried for European dominance 
with the Rowntree bid. It may 
be that in buying out other 
members of the fondly, he has 
overstre tc hed himself. Or per- 
haps he has been discouraged 
by recent blunders, such as 
paying $730m for a US confec- 
tionery business and reducing 
it to 550m losses three years 
later. Perhaps , he Is simply 
being offered advantageous 
i for the bits [of the buri- 
- including the US loss- 
- which he is holding 

cm to. 

It Is not even clear what the 
real price is. The minority 
shareholders are getting 
around 16 times: current year, 
earnings, which is certainly 
below the going rate fbr Euro- 
pean food brands. Mr Jacobs is 
getting more, though how 
much more is not disclosed. In 
the UK or US, this would count 
as a flagrant abuse of minority 
rights. This being Switzerland, 
the minority holders are doubt- 
less grateful for getting any- 
thing. If the. Swiss corporate 
sector ever wishes , to embrace 
the takeover culture, it has a 
lot to learn. ■■ 

For Philip Morris, the deal 
looks correspondingly cheap; 
though just*; -bow cheap 
depends on^hbw much of 
Suchard’s profit Mr -Jacobs is 
taking with him. Dilution, it la 
rlwfmpri, will be a matter of a 
few cents per share. Balance 
sheet gearing, which was 172 
per i*nt at the end of last year, 
will be much the same at the 
end of this. The S3-8bn pur- 
chase price, after all, is only 
one year's net operating cash 
flow. 

It is thonght-nrovoking that 
a company which is already, 
the world’s biggest food manu- 
facturer can pick up 11 per 
cent of the European chocolate 
market and consolidate Its 
number two posttian in world 
coffee in quite such effortless 
style. A couple of years’ .cash, 
flow -would be enough to give- it* 
jnaric et leadership ' in Eurgpean : 

looking to their laurels. 


FT Index rose 4.7 to 1,913.0 
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thoughts of recession. Taken 
with yesterday’s news that 
consumer expenditure in the 
first quarter rose 3 per cent on 
a year ago, this is a clear 
reminder that interest rates 
are not coming down. But after 
its initial ERM flurry, the mar- 
ket had become resigned to 
that as welL 

Next week brings scarcely 
any company results, let alone 
economic news. It also brings 
tbe end of the quarter, and 
thus the resolution of the tech- 
nical position whereby those 
fund managers who missed the 
May rally nave been unwilling 
to-part with stock at any price. 
This has particular relevance 
to ERM-mspired buying from 
abroad, which has had a per- 
haps disproport i onate effect on 
prices in the absence of supply. 
And now that ERM member- 
ship for tbe UK is only a mat- 
ter of narrow timing, the mar- 
ket may discover that it is 
better to travel than to arrive. 


and strange. They think of 
stockbrokers as snobs or spivs, 
and since many brokers dis- 
dain to deal with savers paltry 
g ums or charge them a fortune 
for the privilege, the attitude is 
hardly surprising. Privatisa- 
tion stocks are seen as excep- 
tional: one-off opportunities to 
make money because 01 the 
Government's commitment to 
sell them on the cheap. 

The report recommends 
greater public education about 
the stock market. But Sid may 
not be daft after alL Shares are 
not a p propriate for those sav- 
ing for a car or for holidays; 
and for the longer term, the 
tax system still makes housing 
the sensible first option. 
Greater marketing of invest- 
ment and unit trust savings 
schemes is the best way for- 
ward. They may not be excit- 
ing; but they are still the safest 
way into the market for those 
with limited risk, capital. 


Small investors 


Markets 


TfotMay. trade figures are In 
keeping with what looks a 
rather dull stretch for the Lon- 
don market. The figures them- 
selves are still gruesome, but 
no more so than expected. 
Exports remain healthy, while 
growth in import volume is 
still strong enough to dispel 


As the Government winds 
itself up to cajole Sid into buy- 
ing shares in electricity, the 
Stock Exchange and Associa- 
tion of Investment Trust Com- 
panies have produced a survey 
on why popular capitalism has 
had such limited success. Non- 
abareholdera. it seems, make a 
distinction between saving and 
investing irfrich might-mot be 
recognised by econanxic theo- 
ristsj tlte former 1 as safe and 
Involving small regular' 
amounts, the latter as risky 
and fin- large lump sums. 

Even when they have a large 
sum to invest, small savers are - 
rightly cautious about equities. 
S is impossible for. them to 
build a balanced portfolio 
through direct investment. 
Most have never heard of 
investment trusts and find 
names such as Globe and For- 
eign & Colonial old-fashioned 


Canary Wharf 

Gradually, Canary Wharf is 
•fTMtng up. Bat what with? Lon- 
don needs Olympia & York’s 
project, if only as a long-term 
way of reducing the absurdly 
high cost of office space in the 
City. But in the usual style of 
the Reichmann brothers, this 
week’s announcement that 
Manufacturers Hanover is tak- 
ing 200,000 sq ft or the Tower 
still left unanswered all the 
Interesting questions about the 
level of genuine tenant 
demand. 

Including Manny Hanny’s 
lease, Olympia & York has now 
let U9m sq ft of offices alto- 
gether, or nearly one-fifth of 
the project. This is not bad 
going: But Olympia & York is 
keeping np its thick veil of 
secrecy about the rents, aside 
from nods and winks that they 
are in the £25 to £37 range. 
Regrettably, without any pub- 
lic information about the 
nature of the leases being 
granted, even those vague inti- 
mations about the cost of space 
are of httln help to outriders. It 
is aim disquieting that the lat- 
est tenant is yet another US 
financial institution following 
Merrill Lynch and Morgan 
Stanley to the Docklands site. 

last year and tins have been 
big years for relocation by Lon- 
don’s homegrown p ro fessional 
firms, particularly solicitors, 
accountants and investment 
managers; but it is very notice- 
able that neither they, . nor BP, 
have taken space in Canary 
Wharf. Until the locals start 
dome so. the develoument will 
continue to look lfke-the white 
elephant which the UK’s major 
property investment compa- 
nies always said It would be. 


FIDE LIT Y INTERN AT IONAL I— 


GLOBAL 
INVESTMENT 
/IANAGEMENT 
AT ITS 
BEST 


Ffcle&ty is one of tlie world's leading investment 
mana g em ent or g anisati ons with a network of strategically 
placed fond management operations coveting the globe. 

V;,_. Sfi^ndnded dedication to. providing superior 
I®«$tmeaC performance is the foundation of our h»«Wcq 
With one ofeheiargest buyside research -teams in the world, 
the "resources we commit to generating sound, original: 
investment ideas axe probably unsurpassed in . the fond 
management business. 

And, because Flddiry is a privately-owned company, 

we’rebetter able to invest in foe people and systems to excel in 

the fofore — a paranKnint consideration when choosing an 

ItrtWhYi A nt ' man aoAt 1 '’ 


Fidelity 


tfs no wonder companies within the 
Organisation together manage over $115 trillion. 

For forth* information, please contact Hilary Smith, 


Direaor.on 44 71 283 9911- 
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SECTION n Weekend June 23/June 24 1990 


T EE MOST inspired scene in 
Frank McGuumess’s classic 
play, Observe the Sons of Ulster 
Towards The Somme. 
deals with the 86th (Ulster) 
Division. By one of those strange histori- 
cal resonances peculiar to Ireland, the 
Somme was fought on July i 1914, the 
anniversary of another great battle by a 
rivet which became sacred to Ulster mem- 
ory: the- Boyne, whose tercentenary (by 
one reckoning) is a week tomorrow. This 
battle is usually thought to be the hi—* 
of the unsuccessful attempt by the Catho- 
lic Janus Q to make a comeback after the 
bloodless revolution in England in which 
James, the last Stuart king, was replaced 
by his protestant daughter. Mary, and her 
Dutch husband, Wffiiain erf Orange. 

In the play, McGuinness's soldiers dis- 
tract themselves by reenacting a wwy.fr 
battle, as is done at Scarva, County Down 
every year, hi this pageant, two members 
of the Royal Black Preceptory Lodge, rep- 
resenting James and William, joust on 
horseback until the Catholic king is top- 
pled by the Orange hero. 

lb McGuinness’s play the game, played 
hilariously by soldiers perched on 
other’s shoulders, goes badly wrong: Wil- 
liam's "horse” stumbles, and it is the Prot- 
estant champion who falls. Ftn* the Ulster 
Division, going to their dnn m l the augury 
could not be more ominous. 

Protestant identification with the Boyne 
remains mystically powerful because it 
apparently represented a resolution of the 
titanic struggle between the Protestant 
and Catholic causes. This involved more 
than armies: it was seen as a conflict of 
cultures, traditions and histories of the 
settler and the native elements in Ireland. 

This long continued to be the fundamen- 
tal antithesis of politics in Ulster, where 
Protestant ascendancy was constantly sub- 
ject to threats ofCathohc revanche. Atti- 
tudes towards the struggle of tire late sev- 
enteenth century were continually 
reinforced by present fears and reminders. 

This helps explain the disproportionate 
vehemence of Ulster Unionist reactions to 
the Anglo-Irish Agreement, giving the 
Republic a modest role in guaranteeing 
the rights of the Catholic minority in 1985. 
(The tercentenary of the Catholic James’s 
accession, as it happened). 

Such susceptibilities also condition the 
delicacy with which Peter Brooke, the 
Northern Ireland Secretary, must conduct 
his current negotiations towards bringing 
both political camps together. Historical 
memory in Ireland is agonisingly sensitive 
because matters of continuing importance 
were apparently decided at certain cele- 
brated confrontations, which dictated the 
fortunes of future generations. The myth 
of the Battle of the Boyne is that, had it 
gone differently, everything in subsequent 
Irish history would have been reversed. 

However, as with so much in Irish his- 
tory, the symbolism and celebration of the 
Boyne have obscured the actual event. 
Even the date'fs confused: July 1 by the 
Julian raimwfar atilJ in use in 1690k but ' 
July 12 (its official anniversary) by tire 
Gregorian. 

More Important, the significance of the 
battle is contested. In British history, it 
traditionally symbolises the defeat of the 
Catholic Stuart monarchy by the Protes- 
tant succession, and the inauguration of 
the mixed constitution beloved of Whig- 
gish memory. In European history, it was 
an important reverse for Louis XIV, 
James's backer, in his great struggle for 
continental mastery against a line-up that 
included England. Spain, the Holy Roman 
Empire, the Netherlands, Sweden, Den- 
mark, Bavaria and Brandenburg. For the 
Irish, it sealed the triumph of the Protes- 
tants and heralded the dark century of 
oppression of Catholics. 


Battle for the Irish soul 


Historian Roy Foster explains why the myths of Ulster 9 s most notorious 
conflict have become more important than the truth 
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The power of symbolism in Ulster history repr ese nt e d by WHUam HI at the Baffle of the Boyne 


However, the Boyne was not the deci- 
sive ftfi g agm nent of the war, am any level. 
Simultaneous French victories offset It, 
and Louis continued his campaigns until 
the Peace of U trecht 23 years later. 
James’s and William’s forces lived to fight 
several other days. 

Probably tire decisive battle of the war 
was a year later at Aughrim, in which the 
Jacobites were finally routed. This was 
followed by the notorious Treaty of Limer- 
ick, whose original twnw h unt in some 
safeguards for fiathniir rights but which 
was cynically short-circuited by the -Irish 
parliament. Contemporary French 
accounts portray tire Boyne more as a 
skirmish thaw a grand engagement. 

Nevertheless, it certainly had the mak- 
ings of one. At least 86,090 Protestant 
forces under w fninm, including Danes and 
Germans, faced 25,000 Jacobites across the 
river. 20 miles north of Dublin. 

William’s forces, though numerically 
superior, were weakened by long encamp- 
ment in unhealthy conditions; James's 
ought to have been strengthened by fresh 
French troops, but their lack of commit- 
ment and eventual defeatism helped lose 
the day. James had advanced north from 
Dublin to meet the WHHamites at Dun- 
dalk. and had fallen back on the line of the 


Boyne, near the village of Slane, outside 
Drogheda. 

By dispersing his troops ineptly, be left 
a gmaii detachment to take the brunt of 
W illiam ’s attack, while the majority of his 
army Impotently con fr onted the Hank of 
William’s army across an impassable 
mamh Many of the Jacobite artillery were 
in retreat before the battle began, though 
the Irish cavalry established at the Boyne 
the great reputation which they would 
carry into service in continental armies 
during tfarir long years of priip James 
himself returned hastily to 'Dublin »mi left 
Ireland a few days later, as did William. 
Their generals continued the war across 
thft shanno n in C onnacht 

B oth sides adopted the battle for 
symbolic purposes. One reason 
for this was the magical pres- 
ence of royally — the confron- 
tation of two kings lent a ctd- 
valric, almost medieval glamour to the 
occasion. 

Irish poets of the next bitter generation, 
living in a kind of internal exile, lament- 
ing the passing of old ways and looking to 
a Stuart deliverance, replaced tire pathetic 
and dwindled figure of James with the 
idea of a romantic dynasty. He had, at 


least, crane to the country himself , held a 
historic parliament there, and fought a 
legendary battle. There were good literary 
and psychological reasons for representing 
it as an epic defeat. 

On the other side, there were equally 
compelling reasons for commemorating it 
as the victory of a religion, a class, almost 
a caste. The real losers were the Irish 
Catholics - descendants of the "Old 
English" settlers who had kept their rah- 
ginn t as well as those of native stock. 

Irish P a t M I r aristocrats had gambled 
on the Stuarts and lost. Sweeping mea- 
sures of dispossession And e xpr o priation 
followed, politically as well as economi- 
cally. Protestant triumphalism would 
remain enduringly graleftil to the unlikely 
and uninterested figure of William IH, who 
saved them from Popery, brass money 
(James's debased coinage), and wooden 
shoes. The name of his dynasty was 
adopted by the Orange Lodges which 
developed later and helped keep alive the 
memory of a deliverance from adversity. 
When William reached Dublin, rare Protes- 
tant observer wrote: "We crept out of our 
houses and found ourselves, as It were, in 
a new world." It was the world of Protes- 
tant ascendancy. 

In Protestant churches and Ulster Prot- 


estant culture, the anniversary each July 
provided an opportunity to re-state and 
reinforce the supremacy of their religion, 
its principles and its values. An obelisk 
was raised to commemorate the battle-site 
in 1736; the date, like that of the 1641 
rising, was regularly observed in Protes- 
tant sermons, it also appealed to historical 
novelists like John Ratiim and Isaac Butt, 
who wrote lengthy fictions in tire early 
nineteenth century dealing with the con- 
frontation at the Boyne. But it was in 
Ulster that the sense of deliverance 
remained strongest, and the statement of 
Protestant supremacy became an annual 
necessity. 

For them, the Boyne followed the epic 
siege of Deny in 1689, where James’s 
armies had failed to break the spirit of 
Protestant resistance, and had revived the 
folk-memory of the alleged massacre of 
Ulster Protestant settlers in 1641. 

The Twelfth became a hallowed date In 
the calendar, often to the bemusement of 
simple-minded English observers (Cross- 
man’s diaries conftise it with St Patrick’s 
Day). As Protestant ascendancy slowly 
crumbled outside Ulster, and as Catholic 
democracy asserted its rights and cele- 
brated its own traditions, northern Protes- 
tants reaffirmed the apparently indisput- 


able fact that they had once won a famous 
victory, on which they based their contrac- 
tual notion of loyalty to a Protestant sov- 
ereign. Withdrawal into a laager mentality 
from the 1920s enabled a certain historical 
myopia to be sustained, mediated every 
July 12 by the Orange Lodges who com- 
mandeered the commemorations. 

Symbols and commemorations matter 
intensely in Ireland. The memorial obelisk 
was blown up hi 1923; the Twelfth rarely 
passed without rioting, and in recent years 
became a traditional high point of tension 
in Ulster’s marching season. There are 
signs, however, that the attitude to his- 
toric anniversaries may be changing in 
Ireland. 

For example, next year Is the 75th anni- 
versary of the 1916 Rising in Dublin, and it 
is likely that its meaning may be interro- 
gated more closely than at the half-cente- 
nary in 1966. There Is already a rather 
defensive organisation to “Reclaim the 
Spirit of 1916” which has organised dem- 
onstrations to condemn “historical revi- 
sionism" and "reverse the fashionable 
trend of being ashamed of the ideals of 
1916.” However, their front line look suspi- 
ciously like yesterday's men and women 
from the gung-ho days of 1960s, and their 
first rally attracted less than half the num- 
ber of supporters expected by the organis- 
ers. More significantly, commemorative 
celebrations in Ulster have recently taken 
a new turn. The Siege of Derry has tradi- 
tionally been treated, like the Boyne, as an 
opportunity to put Protestant supremacy 
on parade. But the tercentenary of the 
siege last year was treated - against all 
expectations - as a shared event of civic 
history. 

Nationalist city councillors took a lead- 
ing part in its commemoration, and the 
Protestant Apprentice Boys’ organisation 
actually applied for a large grant from the 
International Fund for Ireland, an organi- 
sation usually excoriated by Unionists. 

In Derry’s Guildhall Square, commemo- 
rative pageants and plays presented the 
Siege as spectacle, to an audience which 
represented the entire political and reli- 
gious spectrum of that traditionally 
divided city. For the Boyne tercentenary, 
the Ulster Museum and the National 
Museum in Dublin have jointly devised a 
major exhibition, “Kings in Conflict,” 
mounting a unique collection of contempo- 
rary materials from all over Europe. 

It is accompanied by an Important col- 
lection of essays and an education pack. 
Belfast City Council has sponsored three 
lectures and an exhibition has been 
mounted by the Public Record Office of 
Northern Ireland with the emphasis laid 
on less mythological and more contingent 
(and ironic) aspects of the affair, such as 
the fact that W illiam ’s cause was endorsed 
by the Pope. It highlights the propa- 
ganda wars of the era. and questions ideas 
of the battle’s significance. 

Meanwhile, south of the border in 
Drogheda, the Boyne anniversary com- 
memoration is enthusiastically entered 
into by local Fianna Fail councillors as 
well as by more predictable shades of local 
opinion. Perhaps the excitement over this 
anniversary has something to do with the 
Europeanisation of Ireland over the last 20 
yeans or so; among other things, 1690 was 
the last time Ireland was in the forefront 
of European events. 

It is a nice coincidence that, 300 years 
later, Charles Haughey, the Irish premier, 
is chairman of the EC Commission; Euro- 
pean leaders are travelling to Dublin once 
a g ain , for more peaceful purposes than 
James and William. If the Battle of the 
Boyne is remembered in this way, rather 
than with the triumphallst drumbeats and 
aggressive exclusiveness of traditional 
Orange ism, Irish history may be seen to be 
on the move at last 


Taking a chance with your life savings 


RISK - we should fear it, 
avoid it, exploit it, cherish it, 
understand it and enjoy it. 
Above all, we should not seek 
to abolish it, because we 
should be in danger of elimi- 
nating innovation and creativ- 
ity as welL 

This rule applies in many 
fields, but I am drawn to the 
subject by the collapse of yet 
another fringe investment 
vehicle, Dunsdale. and to the 
associated revival of the debate 
about investor protection. 

There is a rich tradition erf 
investment swindles in which 
clients’ money is accepted on 
the basis of apparently respect- 
able investment intentions but 
instead is diverted for other 
purposes. Sometimes the firm 
may be run relatively honestly 
for years but then suddenly 
turns corrupt, perhaps because 
the proprietor becomes greedy, 
or maybe because he fears that 
he will no longer be able to 
bold on to his clients’ money 
on the basis of the slender 
returns av ailable from honest 
investments. 

Examples from the past few 
years include Norton Warburg, 
McDonald Wheeler and Barlow 
Clowes. Sometimes the money 
?hnply goes towards high liv- 
ing. usually, for some reason, 
involving expensive yachts, or 
maybe power boats, but occa- 
sionally it is placed in specula- 
tive bustness ventures in the 
hope that bigger profits can be 
made. I sometimes wonder 
whether there is a hidden ice- 
berg out there of fraudulent 
deals which have hit the jack- 
pot, so that Investors have 
hem paid off none the wiser. 


Probably not, because the 
crooks appear to be incompe- 
tent as well as devious. 

Whether Dunsdale falls into 
this category will emerge after 
the various investigatio n s. In 
the meantime the case pro- 
vides mare embarrassment for 
Fimbra, the self-regulatory 
organisation of which Duns- 
dale was a member, and for the 
Department of Trade and 
Industry, which set a doubtful 
precedent by awarding com- 
pensation to the victims of Bar- 
low Clowes last Christmas. 

If the authorities are not 
careful, protecting the public 
can become an open-ended lia- 
bility. The flaw in the regula- 
tory structure is that it does 
not apportion responsibility in 
a way that the public can 
understand. The procedures 
cut down the risks to the pub- 
lic. but do not eliminate them. 

Investment firms are encour- 
aged to display their "Fimbra" 
logo prominently, and clients 
naturally assume that this 
implies some sort of guarantee. 
But it only means that certain 
cheeks have been carried out, 
which rely upon the cooperar 
tfon of the member firms. If 
crooked operators deceive the 
regulators it is not necessarily 
the fault of the watchdogs. But 
trv t^'inp that to the investor 
who carefully checked that his 
adviser was duly authorised 
but who has nevertheless lost 
most of his life's savings. 

I think It is a senous mis- 
take for the logos of the sell- 
regulatory organisations (the 
others include Lautro and 
Intro) to be displayed m this 
way. As far as the public is 


The Long View 



There Is too much 
unnecessary 
confusion over just 
what is implied by 
the regulatory logo 
on your investment 
adviser’s letterhead 

concerned the SROs should be 
regarded only as complaints 
bureaux, to be used after 
things have gone wrong. The 
emphasis on the letterheads 
and the front doors of the 


investment firms should 
instead be on membership of 
the Securities and investments 
Board’s compensation scheme, 
or erf coverage by some other 
indemnity arrangement such 
as the statutory scheme for the 
life offices. 

Changing the emphasis in 
this way would naturally not 
be popular amongst the super- 
salesmen of the Investment fra- 
ternity, who prefer to empha- 
sise the positive: they sell life 
assurance, not death assur- 
ance. and health insurance, not 
sickness insurance; and they 
want to put the accent on secu- 
rity, not on the possibility that 
their clients might be subject 
to any business hazards. But 
highlighting 1 the compensation 
scheme would serve two valu- 
able purposes: it would encour- 
age investors to think about 
risk, and it would also remind 
them of the limited scope of 
cover (the SIB scheme provides 
no protection for sums above 
£50,000, and the bank and life 
office ceilings are much lower 
still). Perhaps the cover should 
be made extendable, at a fee. 

If Instead we continue upon 
the present path of giving an 
' undue emphasis to member- 
ship erf an SRO it is inevitable 
that the public will insist that 
more and more protection is 
provided. To politicians, organ- 
ising Barlow Clowes-style 
rats is an easy .way of get- 
desperate constituents off 
backs. But such 
ity would quickly 
the public’s residual sense of 
danger: risky investments 
would be that much more 
attractive if you could be sure 


of being balled out if they went 
wrong. That is how the savings 
and loan industry crisis in the 
US is going to wind up costing 
the American Government 
hundreds of billions of dollars. 

The end result of this politi- 
cal process will be that it will 
become almost impossible for 
the Investor to take a risk, or 
choose a new or mould-break- 
ing investment adviser. As in 
Germany, Investment firms 
would need enormous capital 
bases in order to transact busi- 
ness, with toe inevitable effect 
of concentrating business 
within the big banks and life 
companies. The regulators 
would produce safety at the 
expense of choice and value. 

One way in which security 
could reasonably be improved 
would be by making it more 
difficult for firms to obtain per- 
mission to hawHip client funds 
directly. Most of the worst 
scandals in Britain have fol- 
lowed the diversion of funds 
into unauthorised investments, 
and the use of independent 
custodians can introduce 
important safeguards 

(although it Is not unknown 
for them, too, to get into a ter- 
rible muddle). 

But in general the public 
must be told, firmly, that they 
retain the responsibilities as 
well as the advantages of 
choice. When firms go bust the 
spotlight should not just be 
upon embarrassed Fimbra spo- 
kesmen, but also upon the cli- 
ents who could have put their 
money with Barclays Bank or 
the Pro but decided not to. 

With risk, you need to know 
what the odds are. 
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THE MERCURY CASH TRUST 


The Mercury Cash Trust is a low-risk 
investment in the form of a unit trust. 
Features include: 

m HIGH RATES OF INTEREST 
m INVESTMENT FROM £1 ,000 
m INCOME TAX RECOVERABLE 

by non-taxpayers 


e EASE OF WITHDRAWAL 


For details complete the coupon 
or call us on 071-280 2860 


* Estimated gross Compound Annual Rate (CAR) 
as at 20.6.90 with net income re-invested, for 
investors able to reclaim tax, after current charges. 
This is paid net of basic-rate tax and is equivalent 
to 1 1.1% CAR for basic-rate taxpayers. 



I To: Mercury Fund Managers Ltd, FREEPOST. London EG4B 4DQ. 
Please send me details of the Mercury Cash Trust 


Surname 


(Mr/Mn/Miss/Ms). 


. Mercury 

AvM.r 
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Postcode 
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FINANCE & THE FAMILY: THIS WEEK 


A safety device 
for Peps lovers 


John Edwards reports on the latest Innovations in the 
personal equity plan market Plus a preview of next week's 
company results, featuring the Trustee Savings Bank, 
Maxwell Communication Corporation, Dowty, Gestetner and 
others. Page IV 

Pawns In the broker’s name 

The shuffling of private clients between stockbroking firms 
continues. This week, over 4,000 clients were passed an 
Woe from Stock Group In London to James Cape I . John 
Edwards reports. Plus Eric Short on why the cost of 
insuring your car, house and its contents is likely to rise — 
sharply. Page V 

Minding Your Own Business 

A love of style and elegant design is doing wonders for the 
prices of classic cars, boats, and aeroplanes. Many new 
companies are profiting from the fashion by making 
replicas, and some owners are turning their hobby 
machines to business use by putting them to work. Roy 
Hodson reports. Page VU 

■ BRIEFCASE: Tax liabilities on covenants - Page VI 
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Unit trust sales rise but 
investors still are wary 

May’s unit trust sales figures look very good when 
compared with the horrific figures of March and April. 
However, the rise In gross sales to £754.4m was offset by 
repurchases of £582.5m, cutting net new investment to Just 
£191 .9m. This was well up on the March and April totals but 
below the May 1989 figure and suggests that investors are 
still shunning unit trusts in spite of the more buoyant UK 
stock market The number of unitholder accounts In tact 
dipped from 4.86 to 4.83m. 

The only ray of sunshine for unit trust managers was that 
the rise in the stock markets last month resulted In total 
funds under management rising by nearly £4bn to £57.1 bn 
— the highest end-month value since last December's 
record £58.2bn. Eric Short 

BAA lifted to new high 

BAA, formerly British Airports Authority, rose sharply to 
new highs this week. The company posted better than 
expected profits on Monday and, more to the point as tar as 
the market was concerned, valued its property holdings at 
765p a ahare.Traders were also keen on the news that the 
company's new chief executive was to be Sir John Egan, 
who retires sa chairman of Jaguar on June 30. 

However, neither of these was enough, as tar as analysts 
were concerned, to account for double-figure rises on 
consecutive days. They preferred to point instead to 
speculation that ADT might build on Its 9 per cent holding in 
BAA. Individual stakes are limited to 15 per cent by a UK 
Government golden share. But more outspoken market 
makers pointed out that such a set-up did not prevent Ford 
buying Jaguar earlier this year. Dante/ Green 

Mortgage lending rises 

FI rat-time buyers spearheaded the recovery in building 
society mortgage lending last month with net new 
commitments rising by more than £500m to E3.75bn. 
According to Mark Boleat, director-general of the Building 
Societies Association, first-time buyers are taking 
advantage of tailing house prices and the spate of 
innovative mortgage products available, it is estimated that 
in the first quarter of 1990, over half (55 per cent) of new 
mortgage business came from such buyers. 

However, societies still appear not to be completely 
successful in attracting new funds from savers. The £703m 
net receipts In May was £80m below that received in April 
and slightly below the May 1989 figure. However, receipts In 
April and May, after the Budget boost, were well above the 
poor figures of the previous five months. Eric Short 

British Coal raises Globe bid 

British Coal pension funds this week raised its take-over bid 
for Globe, Britain's biggest investment trust, from 191 p to 
205p a share in cash terms. The new — and final — offer 
values Globe at £1.11 bn. compared with £1.03 bn 
previously. 

The higher bid follows die decision by the Office of Fair 
Trading, and Department of Trade and Industry, not to refer 
the bid to the Monopolies and Mergers Commission, and 
the strong rise in the stock market since the original offer 
was made. The announcement of the higher bid was 
combined with an Instruction from the pension funds to 
"raid” the market and raise their stake to over 50 per cant 
However, so far the funds, which already hold a 34 per cent, 
are estimated to have only Increased their total holdings to 
nearly 42 per cent. John Edwards 
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A diet of Brussels is 
hard to swallow 


SO THE Chancellor, John 
Major, has added the 
hard-boiled Sen to the 
hnlf - hftfepri RMS . 

A number of economic mas- 
ter-chefs have now set a menu 
of Eurodlshes before Margaret 

Thatcher (“Would lfadum Ifltn 

her Ecu hard or soft?”) but 
whether any at them can per- 
suade her that their creations 
differ from the loathed Diet of 
Brussels remains to be seen. 

From the market's point of 
view the difference between 
Britain nibbling at a visionary 
view of European unity or 
plumping for the pragmatic 
(cynics would say ob stru ctive) 
approach seems academic. 

There is evidence, for one 
thing, that the lan g tfr eu ing 
carte of E-acronyms is begin- 
ning to confuse some Britfeli 
investors. Mention Europe and 
the maTfagta j u m p. On Wednes- 
day, tar example, the gilts mar- 
ket surged on the assu m p t ion 
that Major’s speech that even- 
ing would be about the ERM of 
the EMS. Nothing could have 


been further from the truth, fi 
was actually about the Ecu, 
EMF and EMU. 

Equity investors have taken 
less notice of such Issues this 
week. The FT-SE 100 Index 
slipped nearly 22 points on 
M onda y in the aftermath of 
lasT Friday’s inflation figures 
and has ended each day at 
about that level, looking more 
to Wall Street than Europe for 
its lead. It ended the week 
down Just UL8 points at 2£78JL 
Institutions do not seem in 
the mood for selling - after 
all, nobody wants to be caught 
out when -the definitive ERM 
statement finally emerges, and 
the strength of the currency 
means that interest rates need 
not rise fox a tf rm*- 
Bnt a 'strong pound also 
maintains the squeeze on 
Britain’s exporters. Yesterday's 
trade figures for May were an 
improvement on the previous 
month’s dnffnft — en d pushed 
up Footrie by about 10 points 
- bat they still suggest that 
Major's £15bn target for the 


year will be exceeded. 

.Temporarily at least,- that 
could mean sweaty, palms oh 
the trading floor, as the old 
bugbear of poor corporate 
earnings returns. Thursday’s 
news that Anglo Group, the 
Rothschild/Goldsmith quoted 
vehicle which was at the cen- 
tre of. the umucocasftil hid for' 
BAT Industries, had sold its 
only operating asset only 
added to a creeping sense of 
realism in the market: perhaps 
the short-lived era of the 
mega-bid was finally over. 

There were also some salu- 
tary lessons for British inves- 
tors who perhaps consider the 
changing east European pfdlti- 
cal situation a market irrele- 
vance compared with the chal- 
lenges of 1992, . or the obscure 
pleasures offered by the small 
print of the Dolors plan. 

British defence - stocks were 
among the latest casualties of 
peace breaking out In the East- 
ern Bloc the UK Ministry of 
Defence announced on Monday 
that it would cancel orders for 
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THE 10 highest paid people an 
Wall Street In 1989 prove Oat 
It b still possible to nuke a 
pile of money, even when 
things aren’t going smoothly. 

Topping tiie “Wall Street 
100,** an «wmI Hating at the 
earners In the PS financial 
world compiled each year by 
the business winyrfw*, Finan- 
cial World and published last 
week, was Marvin Davis, the 
Los Angeles investor who 
launched multi-MUlon . dollar 
Hds last year fin the parent 
companies of Northwest Air- 
lines and United Airlines and 
tafled to win cither battle. No 
matter - Davis still managed 
to pocket fUSm last year. 

Peter Ackerman, ispafy to 
Michael Milken In Drexel 
Burnham Lambert’s Beverley 
Hills junk bond operation, 
who moved to London to 
develop Drezel’s business 
there lest September, came 
fourth with earnings of at 
least tunm. 

Sixth on Financial World's 
list is Paul Tudor Jones, argu- 
ably the moot famous futures 
trader in the US. Bis haul in 
1989 of mare then 966m helped 
soften the blow of his ag ree 
ment last month to pay tta in 
fines and restitution after 
pleading guilty to a charge of 
illegally filling protected wet- 
lands on Maryland's Eastern 
Shore to bu ild a c orporate 
dock hunting retreat. 

There were more than 30 
tmtividnals In the top 100 who 
amassed their fortunes in one 
or two major investments, evi- 
dence of the enormous sums of 
money flying around c or por a te 
.and trading America in the 
late 1980s. 

No fewer than 28 of the top 
100 made their money for their 
own personal accounts rather 
than for In v es tors. That, too, 
gives a flavour of w he re the 
real money Is to be made cm 
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Tornado strike and fighter 
aircraft as part Of its effort to 
cut Its budget by £800m. 

This was probably the first 
concrete evidence to support 
pessimism about the 
of the- British arma- 
ments Industry. The market 
reacted accordingly. British 
Aerospace, which assembles 
the UK version at the Tornado, 
was the principal victim - its 
shares ended the weds down 
at 587p - but the fallout 
a range of ' defence-re- 
lated stoidta Most such compar 
zdes have tried to reduce their 

exposure to capricious Nato 
.defence pr o curem ent in recent 
'years, but it may be some time 
before Sword Holdings can jus- 
tifiably change Its name to 
Ptoughshare pic. ’ 

: Shareholders hi Sketchier, 
the dry-edenring' vending 

company, and the mlnl-con- 
ginmaretfl P erirfMd probably 
feat that tills was the week to 
,tizm the OH 

their .company directors. - 
The dry-cteaner haa had 
such sl. troubled soar ■ffiat it ja 
an iwukw t niwnMvt *6 talk of 
‘investors having loot their 
shirts: most shareholders have 
. watched Sketchley mislay their 
entire wardrobe. 

On Monday, the group 
reported losses of £2m, 
announced a £20-8m rights 
issue at lOOp — less than half 
Skefecbley'i <9n«*ng jHb» at the 
end of lest week - heralded 
ttm ieskmafian of two direc- 
tms, induing the chairman, 
and replaced its merchant 
bank and stockbroker. It is 
now abundantly dear why two 

planned $4.38bn or $290 m- 
ahare bay-oat announced on 
April & Reports in the middle 
of last week that the 
group was trying to enlist the 
help of Boring* or General 
Electric as equity investor s 
-suggested that there is still 
some way to go before -tide 
deal finally gets off the 
ground;/ ■ y.\ / . 

kind 

... 

Utah 1 


hostile bidders - offering 
£l33m and £96.5m - shied 
away from buying tire diy- 
fl pimw in If arch and AprlL At 

the nirt i H i it price Sketchier is 
worth lust £67m. 

ParMddTnieanwWle, added 
to tim steady ♦HcMe of g loomy 
corporate news (14 receiver- 
ships since Christmas) whoa t£ 
warned on Thursday that 
298940 profits would be disap- 
pointing, T he group traced the 
principal problems back to its 
video distribution aim, but no 


British defence 
stocks were the j 
latest casualties of » 
peace breaking out j 
in the Eastern Bloc j 


excuse was good enough for 
the wi i w fc p* - the ahnra* more 
than halved during the- week, 
from 360p to 158p. 

Bid ' rumour has not evapo- 
rated attoj^tireri? Oil. Monday 
Speyhawk, the British property 
company, confirmed that U 
was In preliminary Md talks. 
Bs interlocutor is almost cer- 
tainly the Swedish pr ope r ty 
mJ construction company 
Nbrdbtfenttm, which owns a 5 
per cent stakiB. Trevor 
Osborne, Sp ey h a wk 's chairma n 
and a 22 per cent sh arehol der, 
grown increasingly disgruntled 
about the market's treatment 
of the group’s shares, but this . 
week they rose 86p to 225p. 

' Wrin«h 0 ^1 Pension Funds, 
meanwhile, pushed up-its hos- 


tile bid for Globe, the UK's 
largest investment trust, Rom 
ELOSbn to ELUbn - m 
I ncrease which the City 
seemed to think would not 
quite settle the Md. ... 

The Increased offe r had to 
takp account of an unexpected 
windfall from Globe’s stake in 
Reedpack. the UK paper and 
p a rfra g fa g company bought by 
managemen t from Reed Inte r- 
national two years ago. v 

Shortly before the BCPF 
announcement, Reedpack 
announced an agreed bid from 
Svenska Cellulosa worth 
£1.05bn. Of the offer price. 
Globe will see nearly £30m, 
helping to push up its net asset 
value, and CIN Industrial 
Investm ents , which runs the 
CT fll firmria, will receive more 
than £55m. 

. The biggest smiles, h owev er, 
are on the faces of the group’s 
8,000 employee shareholders. 
Most of tb«n stand to receive 
about 2 % times their original 
in vestment, but 300 senior 
managers win be repaid 34-fold 
for their faith in the company. 
That nw«™ tire average sales 
m anag er will have made a 
profit of as much as £150^00. 

Peter Williams, Beedpack’s 
chief executive, should pocket 
over £5m for his £150,000 
investment. He has opted to 
faiim the sum in the form of 
Svenska convertible shares, 
hut whether paid in sterling, 
kronor, hard or soft Ecus, Wil- 
liams is this weekend contem- 
plating a fixture- as a wary 
wealthy man. 

Andrew H01 


Cjuwiob 


Is Catching oil’s 



which characterised the height 
of tiie 1 leveraged takeover 
boon, atm has an air of unre- 
ality: about 1L 

Not q q 'tag deal announced 

tire btgtobaccQ and Jtodprofr 
acta co mpany „ that it is com- 
bining its worldwide coffee 
■nd - confectionery businesses 
with those of Jototo Sacfeswi 
In a deal costing Morris 



Wall Street. The most pro fi t- 
■hie houses in 
difficult market conditions 
lest year have been those most 
active in trading fear their own 
accounts and Investing their 


Henry Kravis, of the buy-out 
firm Kohlberg, Kravis, Rob- 
erts, who perhaps peraantfles 
toe Wall Street wave of take- 
oven and mergers hr tiie late 
1980s, Ml In toe rankings to 
thirteenth place with mea g r e 
eanringi of only around 145m. 
The slippage experienced by 
Kravis, victor In the historic 
battle for RJR Nabisco, invites 
speculation as to how many of 


toe 1989 top 10 will be there 
tiiis year. 

Irwin Jacobs, the c o rpo rate 
raider known for Us hostile 
deals fax tin 1980s, who came 
third dn Financial World’s list; 
has just set up a fond to help 
fina nciall y stxugglliig comp* 
ides turn themselves around. 

There Is no doubt that the 
world has changed in the 
high-flying world of corpo rate 
raiders and deahmakera. Last 
week offered two contrasting 
deals which Illustrate the 
trend. 

On one hand, the unions at 
PAT, continued their _ 
to finalise financing of i 


is exactiy tiie kind of 
deal wUdLWttf Street hopes 
will keep Its corporate finance 
bustnear riftvw hr the 1980s. It 
Is friendly, strategic and Intar- 
natlonaZ- ahd^invotves two 
highly respected : Mne chip 

coHpsarfet. Significantly, too, 

tbs deal will be IkaiMc^lInni 
existing '.credit facilities and 
team mel«?rflwiss:|»®fe.-- ho 
mention here of junk bonds. 

Although the - Dow Jones 
Industrial Average slumped 
08.71 points last Monday -from 
its record high the r gnrirtmu 
Friday of 23StL89i M rihhbed 
back steadily for tim raet of 
the week, r e ga ining : tha T %90§ 
level with. 




Janet Bush 


Where there’s muck there’s profit 


“WHERE there's muck there's 
brass" is proving to be the 
most nan-biodegradable of 

rUrhS*;. 

The six “waste" stocks - 
Attwoods, Caird, HT Hughes, 
Leigh Interests, Rechem Envi- 
ronmental Services and 
Shanks & McEwan - haw an 
average prospective p/e ratio of 
19, compared with li based on 
the FT-Actuaries Industrial 
index. 

Many of the reasons for the 
popularity of these stocks are 
obvious. A throwaway society 
continues to produce muck 
even when it is postponing its 
next move of house or office 
and cutting down on the num- 
ber of foreign holidays it takes. 

Indeed many of toe factors 
driving demand are political 
(or even emotional) rather 
than economic. Awareness of 
the long-term damage that 
waste can do to the environ- 
ment has reached sufficient 
pitch to lead to imminent legis- 
lation on the subject. Every 
new rule spells a profit oppor- 
tunity for the waste disposal 
company geared up to comply 
with it. 

The best example is the envi- 
ronmental protection legisla- 


tion which the UK Government 
Is expected to pass this 
autumn. This will place a 
“duty of care" on all producers 
of waste to see that it is dis- 
posed of safely. 

A company such as Shanks 
& McEwan, which has gone to 
the lengths of bringing its tips 
up to the BS5750 standard, 
reckons it will effectively be 
offering insurance to the pro* 
ducer that the legal require- 
ments are being met 

As Shanks says prices rose 
by about 16 per cent in the past 
year for the pre-“green."*bIU 
service. The outlook for prices 
once It is passed - and the 
expected exodus of “cowl 
happens - must be eqi 
rosy. 

As for volume, although 
interest is growing in recycling 
and the minimising of waste, 
analysts reckon it will be years 
before this becomes a signifi- 
cant factor in the equation, 
bearing in mind the shortage 
of landfill sites. 

Not that recycling is seen as 
a threat These companies are 
often well placed to get Into 
that business. Attwoods, which 
has the bulk of Us business in 
the US, has a contract in 


Miami, Florida, to collect, sort 

artrl w all glaqa, metals wnH plaB- 

tics. HT Hughes, quoted on the 
unlisted securities market, 
recycles same of the building 
nibble produced by its demoh- 
tlon division. 

Totting up all these positive 
factors, it is easy to understand 
why these stocks trade at a 
premium to the market. Yet 
because several of them con- 
tinue to trade at less than last 
year’s highs, the question is: 
are they worth baying at the 
present level? 

The first thing to remember 
Is that waste coven a multi* 
tude of sins; from nappies to 
polychlorobiphenyls (FCBs). 
While dealing with the more 
toxic end has its business 
advantages, because fewer 
companies compete for tt, tire 
erratic performance of 
Rechem’s share price shows 
the disadvantages. 

From a high of 772p last 
June, it share price was 
knocked back by news that a 
PCB- bearing ship had been 
turned away from Liverpool 
dock. (The price eventually slid 
to 38Qp in March.) 

But the fact that a prosaic 
business problem, namely 
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teething trouble with new 
plant at Pontypoal, in Gwent, 
and an act at God - the gales 
early this year - also played a 
part in reducing the year’s 
profits sHghtly to £8JSm shows 
that even in this sector earn- 
ings growth may not be free 
from blips. 

The company which serins 
to have the most secure line of 
growth is Shanks & McEwan, 
which is pledged to an average 
annual rate of 20 per cent 

It has two main planks: an 
array of naturally impervious 
day holes and the expertise 
(technical and PR) to assure 
both Its customers and its 


that it operates to 
standards. In terms of 
assets, one analyst reckoned 
that its 81m cubic metres of 
planned »nJ licensed inxitflll 
space could be worth 2270m, 
not far short of the group's 
market value. 

shank* is already trading at 
a p re miu m to the rest. Re price 
rose to £1450 (and the prospec- 
tive p/e to 22) after this week's 
announcement of a 29 pec bent 
profit increase. Yet the' small 
Investor prepared to pay for 
quality may find it easier to 
get hold of shares in a small 
than an institution seek- 
a large number. 


Shanks does, how ev er, fltosh 
trate one cave at wtt h t fae i se& 

increase 

20 per cent mark because of a 
rising tax charge. This is 
because the tax sooUes to the 
profit figure. before tire amorti- 
sation of th» luidflU space 

TMWI Tip 

In toe case oTHT Hughes, Its 
earnings per abate feu at the 
interim stage qela< 4QA percent 
tax charge, despite a 80 per 
cent rise In phrix nMt' 

The lowest rated, (after a 
rights issue) of tiie Bbrlri'the 
Capel index is Attwoods and 
Tim Steer, an analyst at Capel, 
recommends it. One reason is 
tire comparison with US waste 
stocks, which trade on n/es of 
betwerii 16.4 and 23; another is 
fire 3&9 per-cent stake held In 
itbyLaHlaw. 

, While some homework must 
he done to dfetingtiiSh, between' 
the todMdnal companies’ mer- 
its — and old-fashioned draw- 
hacks such as problems "with. 

plrnming emamt gH71 crop up 

- tire sector seams set to.bene- 
flt from tire green effect for 
some time to come. 

JaneFnller 


■- ffiiSST-yEAB-iwtflw an nus - 
• mtru&ftboftheofiBectoroffhe 
i untested securities market, this 
year is looking more Ifoe. tire 
annus harribiMs. 

With Opec in disarray the ofl. 
has plunged. And opp&ll- 
weather in the North Sea 
has meant that, contrary to 
expectations, less .wells have 
been drilled than last year. 
"Some of tire exuberance has- 
been dashed.” says -Simon 
Irwin of Kleinwort Benson 
Securities. "Generally speak-' 
tog, tire independents have /not 
permnniBd terribly wen.” -. .**•<■ 

Several of last year’s stare . 
have crashed to earth. Take 
Tuakar Resources, which saw 
its shares hit' the roof last veer, 
when it announced its had 
found aU 4n Rabiales. central 

Columbia. ~ -i*,: 

This year, its shares are 
among tire worst performers on 
tire U3M, with a 57. per cent 
drop.fo value. The stock mar- 
ket fears tt has run out of pro- 
spective' partners for the field 
and may tty to devekm it itself 
with tire help of a h efty rights 
Issue. 

Another sharp reversal of 
fortunes concerns Midland A 
Scottish, which went into the 
record books last year, with a 
1,482 per cent rise to its value. 

The reason fia: all this exette- 
ment was tire reversal of a prl- 
vate oilfield group into Jeb- 
sen’s Drilling, a toss-toaklng 

fr i raieed^S^^^oflfei5 
cheap production facilities to - 
developers to small Rs 

efforts were concentrated In 
the Emerald oilfield in the 
North Sea, for which it is 
prtmft contractor. 

But tins year, its shares have 
lost 22 per cent of Its value. 
The xroUmn was that a mas- 
sive £24Sm rights Issue flopped 
otter tire collapse of British & 
Commonwealth, which, owned 
about 20 per cent of the shares. 
The shares which stood at 19Gp 
before tire , issue, dropped to a 
low-tf I2tp in anticipation of 
the sale of tire B&C stake. 

Th ey have since clawed their 
way back past tire rights issue 
price of I4ap prir ; 8har& Mid- 
land & Scottish's rights issue, 
which was called tofinance the 
purchase of the world’s largest 
floating oil production facility, 
was large by any standards 
and extraordinarily large given 
ih^ size of ^Midland which 
made an after-tax loss- of 
£2 j42bl In 2989. It is unlikely 
'foat any other aQ minor would 
have am hitions of the same 
proportions, but even so the 
threat .or reality of a 
issue is depressing the 
price of aeveral of them 
. Ireland’s Tullow Oil, for - 
instance called for ftSASm to 
May. This money should 
finance exploration wells.' 
which it aims to drill In pjacoa ~ 
Uke Senegal, Italy, the UK, 
$paih and South jTemen. Other, 
c ompanies Hke-Aran Ene r g y , a 


* 


- 'Dublin- -based- ofl -company j 
which has dropped 28 per cent 
to value, axe expected to fbUpw 
_ suit in seriting 'flnance. for a 
major development. 

Some oil tiddlers have 
bucked the trend. Shares to 
Crossroads Oil, fin: example, 
has continued to put to a 
remarkable perf or ma nce, tt is 
. tire best perfonntog share on 
the USM this year, having 
; increased its share price by 115 
per cent That' follows a 283 per 
cent rise last year, which put it 
to fourth place to the list of 
Ixnt-pezfazmtog USM shares. 

■ ’Admittedly, Crossroads 
started from a low base. In 
1988, when tt was known as 
Lysander Petroleum, it was 
one of tire wont performers of 
the year.- Since then it has 
made an oil discovery near 
, Louisiana »nd raised money to 
finance it In March it bought a 
4A per cent working interest In 
another well in Louisiana. 
Another oil-related stock 
which Is on. target to appear in 
the best selling fists for tire 
second year running is Flex- 
tech. After last years 128 per 
cent rise. Its shares have * 
soared by another 84 per cent 

this year. - 

■ As an oil services specialist, 
FLextech had a dnlj timp for its 
first five- years on the market 
But a move away from its 
strategy of taking stakes in 
s mall oil companies and an 
improvement to the oil price 
helped it stage a recov e r y last 
year. The appointment of Mr 
Stanislas Yassukovich, the for- 
mer chairman of tire Interna- 
tional Stock. Exchange helped 
move the company into tire 
limelight 

This year It has bought an 
ati comsuttaney which is expec- 
ted to complement its existing 
oil-related business. At the 
same time, it also ventured 
tote completely new t e r rit o r y - 
by buying HIT Comnuinica- 
i, a distributor of chll- 


What next for tire small afl , 
c ompan i e s? Their past perfor- Wf 
nance, taken as a whole, is not 
encouraging. A weak all price, 
a lacklustre exploration record 
and -the dtodnimitog‘pdpulaztty 
of speculative shares, depressed 
most of the shares to tire latter 
part of the Mtts. - 
.But- despite the arguments * 
wttfaln Opec,' thmte may weilbe 
’A strengthening of tire oil price 
.In the course of this year, ff so, 
expectations might once a gain 
focus on rising, demand and 
supply shortages over the next 
fire years which would renew 
their momentum, “As we come 
Into., the .whiter, tire oil price 
should, recover and people 
might start looking at ofi com- 
penies. -Sentiment to all imp®- a 
teto for these little aDs," says ~ 
Stamm Irwin af KMnwort Ben- 
son Securities. * * • 

Vanessa Hbotiler 
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FINANCE & THE FAMILY 


What is the : European Monetary System and why should the small investor worry about it? Weekend FT writers explain 

So how do 


they play 

the game? 


EVERYONE IS talking about 
it, Margaret Thatcher, the 
prime Minister, likes it. but 
not a lot - Labour likes it a lot 
more. The City loves it, as does 
British industry, but Professor 
Alan Walters, Thatcher’s for- 
mer adviser, thinks it 
half-baked. It also sends UK 
share prices soaring when any- 
one says we are about to join. 

So what Is it? It is the ERM, 
or to give its full name, the 
Exchange Rate Mechanism of 
the European Monetary Sys- 
tem ( RMS ) 

The EMS was established in 
March 1979 to promote mone- 
tary stability in Europe, which 
is regarded as a vital prerequi- 
site for successful business 
decision-making and economic 
policy management 
- It also seeks to make the job 
of co-ordinating European gov- 
ernments’ policies on inflation, 
growth and trade much easier. 

At the core of the EMS is the 
ERM. which is designed to 
keep the exchange rates of the 
member countries within 
agreed limits against one 
another. The currencies that 
participate in the system are 
the West German D-mark, the 


French franc, the Belgian 
Luxembourg franc, the 
krone, the Dutch guilder, tfa* 
Irish punt, the ffe>ii«n l ira and 
the Spanish peseta. 

Although Britain is a 
founder-member of the icms, it 
does not allow sterling to 
participate in the ERM. The 
British gover nment argued in 
1979 that any attempt to tie 
sterling to non-oil and less 
heavily-traded currencies was 
unrealistic. However, in the 
past year it has accepted that 
sterling will join, probably 
within 12 months. 

At present all currencies 
with the exception of the 
Spanish peseta are allowed to 
fluctuate between plus or 
minus 2J25 per cent of their 
central rate against the other 
currencies. 

The Spanish peseta is 
allowed a a margin of plus or 
minus 6 per cent for a 
transitional period only. 

The ERM currencies are 
' prevented from rising or 
falling too far against the 
European Currency Unit (Ecu), 
the unit of money calculated 
from a weighted average of the 
currencies of the 12 member 



countries of the European 
Community. 

Currencies are kept within 
their bands primarily by the 
central banks, which buy a 
currency to prop it up or sell it 
to stem a rise close toils limit. 

For renmpip if the French 
franc fell to its wmrimnm level 
against the D-mark, the two 
central banks concerned would 
buy francs and sell marks to 
prop up the value of the 
French currency. 

Member central banks are 
required to intervene in 


The question of early 
entry to the ERM 


HOW SHOULD the investor 
view the possibility of early 
entry into the Exchange Rate 
Mechanism (ERM) of the Euro- 
pean Monetary System? 

The markets have cer tainly 
responded enthusiastically of 
late to rumours that this may 
happen. The main argument 
that seems to have impressed 
them is that the present level 
of UK Interest rates is well, 
above Continental European 
rates because of the fear that 

sterling - mi ght fan 

Suppose, for example, that 
the market expected sterling to 
fall by 5 per cent on average 
over the next year a gainst the 
EMS currencies. Interest rates 
would then need to be some- 


thing like. 5 percentage points 
higher than on tha Q mtfrwmt 
to persuade people to keep 
their money in Britain - and 
probably higher still to induce 
a continuing “inflow" of for- 
eign money to finarra the UK 
payments deficit 

But if stability of the sterling 
exchange rate were assured for 
some time ahead by entering 
the ERM, it is argued that UK 
interest rates could come 
down; and this would be good 
for. gifts and thus,' indirectly , 
for equities. 

This is a powerful arg ument , 
but by no means the whole 
story. For example, if interest 
rates (and mortgage rates) 
came down, while this would 
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LOOKING 
BEYOND THE 
NEXT BOOM 


In March of this year Stewart Ivory were ranked 5th 
out of all management groups in *What Investments 
Management Group Of The Yeac. 

Their survey ensured that “only management groups 
that have maintained consistently high performance 
stood a chance of being highlighted. 

And thatk our goal for the future. For when the next 
stock market boom arrives our aim is not just to make 
short-term profits, it is to deliver long-term consistent 
results. With that in mind our management team is 
carefully examining future growth companies around the 
world and seeking to deliver strong portfolios that go 
beyond the short-term peaks and troughs. 

If you’d like to know more about our foil Tange of world- 
wide unit trusts please write to us at Stewart Ivory Unit 
Trust Managers Ltd., 45 Charlotte Square, Edinburgh EH2 

4HW Or telephone 031-226 3271. 

Please bear in mind though that the value of unite may 
fluctuate and past performance is not necessarily a guide 
to their future performance. 
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in itself reduce the “headline” 
Inflation rate, it would also 
encourage consumption, which 
Britain is trying to curb in 
order to reduce inflation by 
another route. So the net result 
would be uncertain. 

In the circ um s tances , the 
authorities might try to join 
the ERM at a rate of exchange 
which made it necessary to 
keep Interest rates high to pre- 
vent sterling falling through 
the bottom of the hand chosen. 

This would mftttn entry at a 
rate which would be uncom- 
fortably high for many export- 
ers and firms competing with 
imports. It will be said that 
this is part of the object of tire 
exe r cise, by forcing pay negoti- 
ators to make lower settle- 

nipnti^ ft nf) thn^hri j ig inffotin n 
down.' 

Thi&cdhld happen. However, 
althou|Jh“,)nflb& businessmen 
are re po r t ed to' want exchange 
rate “stability” at almost any 
rate, some are sceptical of the 
supposed effects of entry into 
thfl ERM an what happens in 
practice at the pay-bargaining 
table. 

Why Sir Donald 
MacDougall 

favours 
joining now 


In fact, the British structure 
of industrial relations and pay 
negotiations seems to have led, 
over long periods, to higher 
growth of earnings in manufac- 
turing, both absolutely and in 
relation to improvements in 
productivity, than in most of 
the mejor industrial countries 
in the EC and overseas. 

Can this be transformed 
overnight by what many nego- 
tiators may regard as an eso- 
teric development In the mys- 
terious world of finance that 
does not concern them? 

If not, the net effect of entry 
into the ERM at a high rate 
could be a squeeze on profits - 
hardly good for equities. 

Entry at a high rate would 
also, after' a period, alow, or 
even stop, any reduction in 
Britain’s large trade deficit 
and, to prevent worried foreign 
oroEungp operators from tak- 
ing their money out - bearing 
in mind that the ERM does not 
rule out devaluation - might 
require higher interest rates. 

So far, I have discussed 
entry at a high exchange rate. 
If the UK entered at a low rate, 
which is probably necessary to 
get the trade deficit down at a 
reasonable speed, interest rates 
would be more likely to fell, 
but inflation would be higher 
because of rising import prices, 
and this would be unlikely to 
please the markets. - 

So the whole matter Is 
highly uncertain; and the polit- 
ical implications make it even 
more so. 

Perhaps the best guess Is 
that the early effects of entry 
would be favourable for mar- 
kets (Insofar as they are not 
already discounted). But in the 
longer run almost anything 
could happen. 

Finally, it may help the 
reader to assess my analysis if 
I explain that I favour early 
entry into the ERM, not so 
much for the economic conse- 
quences, which are so uncer- 
tain and indeed involve consid- 
erable risks, but to ensure that 
we have a full say in the dis- 
cussions about an eventual 
monetary uni o n . 

■ Str Donald MacDougall w 
a former chief economic adviser 
at the Treasury and a former 
CBI economic adviser. 


unlimited amounts to prevent 
breaches of the agreed Emit*? 

In practice, most central 
banks take action before limits 
are broken and intervention is 
quite common. An alternative 
to intervention Is to use 
domestic monetary policy, 
such as raising interest rates 
to strengthen a currency’s 
value or lowering them to 
depress its value. 

if intervention fails, the only 
other step is to realign the 
troublesome currency. This Is 
regarded as a last resort and is 
done by giving the currency a 
wider or narrower band within 
which to fluctuate and 
devaluing it against the Ecu. 

This most recently happened 
in January when the Italian 
lira, which had been 
consistently weak on the 
foreign exchanges, was 
devalued 8 per cent against the 
Ecu and moved from the 6 per 
cent band to the 2.25 per cent 
hand The realignment of the 
bra was only the twelfth in the 


system’s ll-year history. 

If, and when, the UK 
Government agrees to put 
sterling into the ERM. the key 
decisions will be at what 
central rate the pound should 
join and whether it should 
have a wide or narrow band. 

. The Government Is thought 
to favour joining when sterling 
is stronger - say above 
DM2.90 - and within the wider 
margin of 6 per cent 

However, the rate at which 
sterling enters will to a great 
extent be determined by the 
market exchange rates at the 
jimp of entry. 

In a broader context, the 
EMS is regarded as one step on 
the road to eventual European 
Monetary Union, a single 
currency and a single 
European central bank. When 
that is achieved, the exchange 
rate mechanism will disappear. 

Patrick Harverson 


What the experts say 


HOW WILL joining the 
Exchange Rate Mechanism 
(ERM) affect the man in the 
street ? 

The stock market rose 
strongly on reports that ster- 
ling could join by September. 
But what do some of the econo- 
mists in the City think will 
happen to inflation, interest 
rates, and savings and invest- 
ments once sterling has joined 
the ERM? 

■ Inflation 

Some economists think that 
inflation will come down quite 
quickly after joining the ERM. 
Kevin Gardiner of Warburg 
believes “headline” inflation 
could drop to 9 per cent by 
January and to below 6 per 
cent in June. Nick Knight, 
equity strategist with Nomura, 
is even more optimistic: he 
thinks inflation will be below 5 
per cent by the end of next 
March. 

However. Peter Warburton, 
of Robert Fleming, thinks infla- 
tion will still be a problem for 
one or two years after joining 
the ERM and suggests that UK 
savings products will have to 
offer very generous returns if 
they are to retain investors' 
money. 

■ Interest rates 

Interest rates are expected to 
fell either immediately or soon 
after sterling joins the ERM 
and are less likely to show 
such big fluctuations in future, 
anrardin g to Simon Knapp, Of 
BZW. “If we stick to EMS rigid- 
ity, the economy should be 
more stable and interest rates 
should stay more constant,” he 
says, adding that the base rate 
could be cut by 2 percentage 
points by the end of 1990 with- 
out f uelling a consumer boom, 
and by a further 2 percentage 
points in the first half of 1991. 

Knight thinks entry into the 
ERM will be accompanied by a 
cut in the base rate from IS per 
cent to 13 per cent, leading to a 
cut in mortgage rates. 


But he adds that in 1991-92, 
the Government should tighten 
monetary and fiscal policy to 
keep sterling stable - "so 
interest rates could go up 
again to cool the economy and 
that could be the mast bullish 
thing for gilts.” 

■ Mortgages 

For a start, once base rates 
come down, banks and build- 
ing societies should start to cut 
mortgage rates, although 
Knapp thinks that the effect of 
joining the ERM will take some 
time to feed through to borrow- 
ers. 

Sara Webb gets 
the views of City 
economists on 
monetary union 


Ind.eed, Warburton main- 
tains that if sterling stays out- 
side the ERM there is a greater 
potential for mortgage rates to 
come down with short-term 
interest rates <, which could 
lead to a consumer boom and a 
pick-up in the housing mar- 
ket). On the other band, he 
says if sterling joins the ERM. 
“the discipline of staying in the 
system will force restrictions 
on the growth of consumer 
credit, mortgage borrowers will 
have a tougher time and mort- 
gage rates may not come dawn 
by as much as base rates.” 

■ Savings and investments 
If interest rates fall, what are 
the implications for savers and 
investors? One point to bear In 
mind is that if you have cash, 
now could be the time to lock 
into the current high interest 
rates. 

Michael Saunders. UK econo- 
mist with GreenweU Montagu, 
believes that joining the ERM 
will “lead to lower interest 
rates and a reduction in 
savings short-term as people 


take their savings out of the 
banks. There will be a move 
away from deposits and into 
equities and property as Inter- 
est rates come down. But after 
a few years, lower inflation 
will be accompanied by higher 

unemployment and this would 

encourage people to save more 
money.” 

Bob Semple of County Nat- 
West says: “It's good news for 
the gilt market - as 
short-term interest rates come 
down there should be scope for 
making capital gains.” Nick 
Knight says the gilt market 
should rally a little, although 
the gilt market may “be Tearful 
that entry to EKM does not 
necessarily presage the defeat 
of inflation.” 

What about the stock mar- 
ket? Will it continue to surge 
once sterling has joined the 
ERM? 

Kr.app believes that there is 
“quite a bit of EMS effect in 
the market already, which 
helped the market to rally in 
May. The index could break 
through its all-time high by the 
end of the year but we would 
need to see better trade and 
infla tion figures first." 

Knight is even more bullish 
and thinks the FT-SE 100 index 
could top the 2,800 mark by the 
end of the year, perhaps felling 
back to 2,500 in the first quar- 
ter of 1991. and passing 
through the 3,000 level before 
the next general election. 

■ As for the experts, what 
would they do? 

Michael Saunders: “I’d buy 
property and equities, and once 
we have joined I'd buy gilts.” 
Bob Semple: “Invest in equi- 
ties.” Simon Knapp: “We think 
the stock market will continue 
up." Peter Warburton: "I'm not 
fully invested now but 1 would 
be by the first quarter of next 
year. There's 5 to 10 per cent 
potential for the stock market 
on the actual announcement of 
joining the ERM." 
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free. 


Since Personal Eqnity Plans were first launched, dose to one 
million oewa c c o n nts have been Opened. I nvestor s recognise 
tfaatFEPs— with their gov ernm ent-b ac k ed tax breaks — offer 

an important way to build real long-term wealtbu But so for 
PEP benefits have been limited primarily to UK investment. 

Now, by investing in the new Fidelity International PEP 
Portfolio, you can tap into the growth potential of 
international stockmarfcets with the power ofHdelity'S 
worldwide expert i se— and not pay apenny of tax on any 
profits. 

The Fidelity International PEP from 
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> Fidelity Is part of one of the world’s 
biggest investment management 
organisations, managing over £70 billion 
for more than 2 million investors 
worldwide. 

i The Fidelity organisation has over 140 
investment professionals covering every 
major market around the world. Our 
on-the-spot analysts and fond managers 
make over 14,000 company visits and 
contacts each year, 
i Fidelity is an established leader in 
international investment with a proven 
record of success. 


the recent changes in legislation, 
our innovative new International 
PEP unit trust has been 
created specifically to offer 
maximum possible exposure to 
the growth potential of global 
stockmarkets — tax free. 

But, mote importantly, when 
you invest in the Fidelity 
International PEP Portfolio you 
have the reassurance you’re 
benefiting from the foremost 
global investment expertise of 
any unit trust group in the UK. 


Get the most out of your 
1990/91 PEP. Act now! 

The Fidelity International PEP is the tax-free investment 
opportunity for 1990. but to gam maximum advantage you should 
act now. For any of Fidelity's 1990/91 portfolios, all you need is a 
minimum investment of £1,500. 

To receive your free guide to all Fidelity’s 1990 91 PEP 
Opportunities, including information on the Fidelity International 
PEP Portfolio, talk to vour Independent Financial Adviser or Call free 
Fidelity on 0S00 414191. or complete the coupon below today. 


The Fidelity International PEP — the first 
choice for every investor. 

If you’re an established PEP investor, our new international PEP choice offers a 
simple and effective way to diversify your portfolio overseas. First-time PEP 
investor ? The International Portfolio provides you with a global foundation for 
tax-free growth. 

But, ifyou want to take advantage of tax-free opportunities in the UK, Fidelity 
offers two UK-based portfolio choices- the Fidelity Growth PEP Portfolio and 
Fidelity Income PEP Portfolio. 

Pa.it performance is no guarantee of future returns and the value of investments within a PEP and 
the income from them may go down as wd! as up and theinvetur may not get back the amount 
invested. The tax advantages of a PEP are those currently applicable and may be subject to future 
statutory change. The value of las savings will depend upon an investor's individual circumstances. 
The Fidelity PEP is offered and managed by Fidelity Nominees Limited. 

Fidelity Nominees Limited Member of IMRO. 


( 1 1 vo ur Indopohiiont v;' 
Financial Ad user;: 



, Call fire Fidelity 
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To Fidelity Nominees limited. 

PO Box 88, Tonbridge, Kent TN 11 9DZ. 

Please send me details of the Fidelity 1990 91 PEP, 
including the new International Portfolio. 
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Safety device for 
Peps lovers 

SBSJ^T 



MOST PEOPLE associate 
personal equity plans (Peps) 
with investing in shares, since 
the tax-free concessions offered 
by the Government under the 
scheme were designed to 
encourage wider share owner- 
ship. 

However, the regulations 
were altered in March 1989 to 
allow investors to hold cash, or 
other low-risk instruments like 
zero-dividend preference 
shares, during periods when 
the outlook for shares is uncer- 
tain. It was strongly argued hy 
managers of Pep funds that the 
original strict restrictions forc- 
ing them to invest in shares, 
even when market prospects 
looked terrible, was dangerous 
and unfair. 

To prevent Peps being used 
as a tax-free cash only fund, 
the Government decided that 
composite rate tax (CRT) must 
be deducted from the interest 
earned in the same way as 


building society and bank 
accounts. If no investment in 
equities is, made high-rate tax- 
payers will probably be liable 
to pay extra tax - and, of 
course, there are the Pep man- 
agers’ charges. 

London stockbrokers Shaw 
& Co have come up with a 
novel Pep for the more saffety- 
consdous investor. It is a man- 
aged portfolio that will use a 
mixture of shares, zero divi- 
dend preference shares and 
cash, which will be switched 
around according to the firm's 
view of the stock market 

Shaw & Co offer five other 
Peps included in a special Pri- 
vate Client PEP Club which 
investors have to join. This 
costs £60. but this is a one-off 
joining fee and the fnnd 
charges are extremely reason- 
able. 

There is a 0.5 per cent half- 
year management fee, and the 
share dealing cost is 0.5 per 


cent with no minimum charge. 

Another stockbroker, Red- 
mayne Bentley of Leeds, is 
bringing ont a “green” Pep 
with a difference. It will allow 
investors to select the “green" 
companies they favour either 
from a list of 30 suggested 
shares or their own choice. 

The Ann will Invite com- 
ments from investors as to 
which companies should 
remain on, or be added to, dm 
suggested list and will provide 
an update of the list twice a 
year, free of charge. 

Meanwhile Fidelity is taking 
advantage of the changes in 
Pep regulations announced 
with this year's Budget by 
launching a special Interna- 
tional PEP unit trust on July 1. 
Under the new regime up to 50 
per cent of the assets in an 
investment or unit trust can be 
hflid in overseas shares thus 
«mah«ng a wider international 
spread to reduce the risk of 
hieing concentrated too heavily 
in the UK market 

Instead of simply using exist- 
ing funds. Fidelity has created 
what it describes as an interna- 
tional portfolio Pep. Below 
£3.000 ha lf the Investment will 
go into overseas shares via the 
special trust, and above £3,000 
investments will be concen- 
trated on UK shares with a 
high proportion of overseas 
earnings. 

There are the normal Fidel- 
ity charges of 535 per initially, 
plus 1.50 per cent annually, for 
the unit trust There are simi- 
lar charges for the share 
investments too, but dealing 
costs will be kept down to 
around 0.2 per cent per trans- 
action. 

MIM Britannia is moving 
even faster with the launch 
this weekend of Tax Haven 
International, which will also 
take advantage of the relaxed 
regulations about foreign 
investment. It will allocate 50 
per cent of the money to the 
the group’s Kn gHkh and inter- 
national I nv B s tn wnt tTUSt and 
the remaining 50 per cent to 
UK companies which generate 
a minimum of 40 per cent of 
profits or sales from overseas. 

John Edwards 


The Week Ahead 


Trusting in Trustee 


THE TRUSTEE Savings Bank 
win be producing its interim 
results on Thursday, and these 
should mark the first steps in 
the group's efforts to ginger up 
its performance- 

After "Mitring huge advance 
provisions in last year's results 
for the costs of restructuring 
and redundancies, the bottom 
line will show a healthy 
improvement. Analysts are 
forecasting rises in the 15-20 
per cent range. Warburg Secu- 
rities, for example, expects 
£194m before tax, up from 
£l65m last year. Most pipmontc 
of the diversified group should 
show a contribution, but bank- 
ing will be the biggest earner. 
The banking figures show TSB 
lnan growth ammig the hi ghest 
of the cleaners at the moment 
The unknown quantity is how 
much Sir Nicholas Goodison, 

the rimtn»an | rinnlrina be tuvoHo 

to tuck away against bad 
debts. 

So extensive have been the 
chflTig pa in the ongoing busi- 
ness of Maxwell Communica- 
tion Corporation in recent 
times that analysts feel they 
are shooting in the dark when 
forecasting pre-tax profit for 
the year to ebd-Marca. 


The fact that they will be 
comparing the new numbers 
when they emerge next Tues- 
day with a 15-monlh period to 
March 31, 1389 ' 

matters. Nonetheless, 
tions are now cli 
tentatively in a £l80m-£l85m 
range. 

Points of interest will 
indnde the respective contri- 
butions of Macmillan, the US 
Higher, and Official Airline 
. the travel information 
b usiness . Information on the 
group’s heavy debt load will 
also be scrutinised carefully. 
Same anticipate that in te rest 
charges may total ti2Sm. 

Last year, Dowty, the engi- 
neering and electronics com- 
pany, was hit by an internal 
atrflca in the first half and dis- 
putes at its customers 
Rolls-Royce, Boeing and Brit- 
ish Aerospace in the second. 
As a result, its pre-tax profits 
for the year to March 90 will be 
held back to about £8Bm, com- 
pared with the £79Jm scored 
last year, and earnings are 
likely to be flat When tike com- 
pany reports its results on Fri- 
day, analysts win be particu- 
larly Interested in the progress 
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WORD IN THE 
RIGHT PLACE COULD 
AKE YOU MUCH 




ETTER OFF. 
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The word is "independent". And the right place is in front of “financial advice " Because 
from investments to mortgages, pensions to life assurance, there's never been a wider range 
of competing financial choices. 

What you need to arrive at the right choice for you is advice that* s independent. 

IF YOU'RE LOOKING Designed to answer your individual needs. 

FOR FINANCIAL ADVICE From an authorised independent financial advisee who is working on your 

behalf. 

And who is legally bound, therefore, to offer you only the most suitable 
recommendations from all the available options. 



LOOK FOR THIS SIGN 


'A 


Only such advisers are allowed to uss the 
recognised Independent Financial Adviser logo. 

For a list of ten financial advisers who 
are both local and independent put a 
word in the right place now by calling the "HOTLINE" 
number below, or completing and returning the 
coupon. 



i CALL 081-200 3000 OR 

HBCOMPLETE THE COUPON! 

PLEASE NOTE NO SALESMAN WILL CALL 

I To: IFA Promotion Limited. Unit 3, Air Cali Business Centre, 

I Colindeep Lane, London NW9 6BW. 

" Please send me a list of ten local Independent Financial Advisers" 

FT12 


NAME 

ADDRESS. 


PLEASE STATE POSTCODE. 



and future of its defence-re- 
lated businesses. 

Gestetner, the office equip- 
ment group, is expected to 
report pre-tax profits of about 
£2lm for the six months to 
April 30 on Monday, as against 
£16 .2m for the comparable 
period last year. 

Most attention will focus on 
the progress of HanhttBx, the 
Australian photographic and 

imag in g eg ni ^ miant distributor 

which Gestetner bought last 
August and is thought to have 
faced a trading d own t ur n in 
Australia, the US and the UK. 
Analysts will also be interested 
in whether margins are still 
being improved in the core 
business of distributing photo- 
copiers and facsimile 

itiafthlrww. 

Debt and disposals will be 
the main points of interest in 
Tuesday's annual figures from 
Anglo United, the "lining and 
ftwl rHrdrlhnH^w gm np which 
last July won a £478m takeover 
battle for Coalite, its far bigger 
com petitor in the tiwt distribu- 
tion. The house broker. Char- 
terhouse TQney, is predicting 
pre-tax profits of £l25m for the 
year to March 31, hut admits 
there are large uncertainties 
about the contribution from 
companies which have been 
disposed of since the takeover 
and concerning the carrying 
costs of companies that are 
still to be add. So far the com- 
pany ban raised £135m from 
the sale of its quarries, waste 
and builder’s mprrihrmfat busi- 
nesses. 

Despite continuing difficulty 
in tt wtBftkugg hnUrfay •maHmt J 
Hogg Robinson is expected to 
have staged a profi t recovery 
in tire year to March 31, achiev- 
ing about £7m pre-tax com- 
pared with ism last rinw> 

However, even £7m remains 
well below the aim of 1387/88. 
The trough was caused not 
only by declining demand for 
holidays, but also by the plum- 
meting fortunes of the estate 
agency business. This has 
dm* been sold in two tranches 
- tme last year and the other 
in January — to Sun Affiance. 

Hogg has been ag gres s ively 
going for market share and has 
riainwd to be doing more busi- 
ness despite the declining con- 
sumer travel market. Its trans- 
port activities, including 
international haulage, are 
thimght to have another 
good year; and an improve- 
ment is expected from finan- 
cial services, which saw pro fit 
fell in* Hm»- 


Exchange 
rate slip 
by Midland 
Visa 

MIDLAND Bank has pointed 
out that it supplied some incor- 
rect data far the exchange rate 
comparison in last week’s 
Finance & the Family article 
on credit and charge cards. 
The correct figures show that 
Midland's Visa card is not as 
competitive as its Mastercard, 
nor is it as competitive as the 
Lloyds and Nat West Master- 
Cards. 

Aw eairfe-eved reader spotted 
tiie mistake when querying his 
First Direct Visa statement 
(First Direct is the telephone 
banking service owned by Mid- 
land Bank). He was told — and 
Midland later confirmed - 
that Visa takes a 1 per cent 
commission on transactions 
outside Europe and a 0.25 per 
cent commission on transac- 
tions within Europe. On top of 
tills, MitTTanri talma a US POT 
cent commission once the 
transaction has been converted 
at the same co mme r cial tailing 
rate used for its MasterCard. 

The And result is that Mid- 
land's Visa card is more expen- 
sive to use than its Master- 
Card, and offers only a slightly 
better deal than Barciaycard. 

Barclaycard has its own 
tourist rate and came out 
worst in the comparison 
between American Express. 
Diners Club and the other 
clearing banks* credit cards. 

Sara Webb 
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Dundee ft 1 ondon bnr. 

Apr 

835* 

(702*) 

3.8 

(3.4) 

Ektrtdga Pop* | Co. 

Mar 

51 

(1.051) 

1.76 

(1.75) 

Bactra hwst TaL 

Mar 

8,260 

(7,580) 

3.0 

(2.7) 

Hasriln 

Mar 

543 

(543) 

- 

(-> 

Ikitkym Qrn^ 

Apr 

8.200 

(6.700) 

0.75 

(0.65) 

Inulnia fTnnml 

IftlrtCUft ooum 

Mar 

96 

(420) 

- 

(-) 

Ktetnwort Cbartar 

May 

2,460* 

(1,7301) 

1.2 

(1.07) 

Manpoarer 

Apr 

21.300 

(24.763) 

- 

(0.6) 

MM Kant HoKOng* 

Mar 

2,860 

(2.170) 

3-0 

H 

Pot«- ELactroMlua 

Mar 

601 

(533) 

2.0 

M 

River Plata & Gan. 

Apr 

1.910* 

(1.760*) 

3.0 

(3.0) 

Sharffi Holdings 

Mar 

580 

(384) 

1.9 

(0.75) 

Soondbsca 

Apr 

375 

(417) 

0^5 

(0 .8b) 

Ite, .Jin 

Apr 

58* 

(30*) 

- 

(-> 

Traatt 

Mar 

S02 

(774) 

1J) 

(1-0) 

Windsor 

Mar 

120 

(175) 

- 

(-) 


(Rgms In 


I ndica t e d. L * lom4 Net 
quoted in US dotes.* This 
years figures on a pr o-for ma 
Irish punts A p ane s. 


the corresponcBng period.) 
per share, e x ce p t where otherwise 
je-t Net naming*# Ate In prate 
figures lor a 19 monte per i od. Last 
quoted In 


RIGHTS ISSUES 


BTP to k> raise £22m via a one4or4our righto tome et 140p. 

Cent CisStnsulsl to to raise eifim via a 9-tor-tO righto toe 
flketchiey to to raise E20j6m vie a three-fortive righto Issue at imp. 
To m fc t ns to to raise £32Sm via a WoM rights issue at 242p_ 


OFFERS FOR SALE, PLAC1MGS 
AND INTRODUCTIONS 


PMsecrisg to graduating to the oWcUi list via a placing or 7 2m shares at 120p. 
Tatars to to raise £l&8m via a share placing and open offer. 


RESULTS DUB 


W 


AAH Holdings 
Aberfoyls Hokfinga . 
Alton. 


Amber industrial Holdings . 
American Business System 

Anglo United — . 

Art my . 


Berkeley Group 

BPS Industries _ 

Bristol Evening Post. 
BS Group. 


Cardo Engineering Group . 

Carroll PJ & Company 

Central & Shserwood — — 
Courts (Furnishers) 

Cranswlck Mill Group 

Crossroads Oil Group 

Cutises Holdings . 


Dabenham Tevrson & Chlnnoda . 
de Morgan Group. 

Dowty Group 


Ountop Plantations . 
ERF Hotdtngs , 


Food International 

Greycoat — 

Halma — — — 


Hogg Robinson . 
In Shops , 


143 Optimum Income Trust . 
Kewtn Systems , 


Markhsath Securities . 
Mailing Industries . 


Maxwell Communications Corp. . 

MS International 

Neepsend , 


Rothmans international 
Shelton Martin Qroui 


Sterling Publishing <&oup . 

Sto cktak e Mowings 

StormganJ , 


Sutcliffe. Speakman . 

Tex Holding# — 

Tilling Thomas 

Unit Group 

Vtolsc Group. 


Wagon industrial Holdings 

Walker & Staff holdings 

wstergiade wi. Holdings 

Wsllman — - . - 

Wfltm Water 

wntocroft — 


Wltohaw 

Wood (Graham) _ 
Wyndham Group . 
York True* Group . 
Yorkshire Water .. 


Airioura . 
Alba. 


Aukett Associates _ 
Beckenham Group , 
City She Estate* _ 
Coiorvtolon 

Crest Nicholson 

Ooatatner HokHngs . 


Greenwich Communications . 
Hardys & Hanson , 


Thursday 

Monday 

Monday 

Tuesday 

Monday 

Tuesday 

Friday 

Tuesday 

Wednesday 

Thursday 

Wednesday 

Friday 

Thursday 

Tuesday 

Thursday 

Wednesday 

Wednesday 

Thursday 

Friday 

Tuesday 

Friday 

Friday 

Friday 

Tuesday 

Tuesday 

Thursday 

Tuesday 

Wednesday 

Thursday 

Thursday 

Thursday 

Thursday 

Friday 

Tuesday 

Thursday 

Thursday 

Wednesday 

Tuesday 

Thursday 

Friday 

Wednesday 

Thursday 

Thursday 

Friday 

Friday 

Friday 

Wednesday 

Friday 

Thursday 

Monday 

Thursday 

Monday 

Thursday 

Wednesday 

Thursday 

Friday 

Friday 

Wednesday 

Friday* 

Tuesday 

Tuesday 

Friday 

Wednesday 

Wednesday 

Monday 

Thursday 

Thursday 


H en der son Highland Trust Tuesday* 

^ Thursday 

Thursday 
Tuesday 
Friday 
Friday 
Thursday 
Monday 
Thursday 
Thursday 
Wednesday)* 

'dividends are Shown net pence per share amt _*■ . , . 

scrip issue.* 3M quarter hgurss.1 taXl *1^"* “SEIHIS 

payment ter 16 months ended 3l/3/9^zX^m”%£% 


Ktoen-E-Zse Holdings 

Lee Arthur & Sons 

LPA Industries _ 

Sanctell Group 

Thro g m o r ton Trust 

IBB Group 

Westminster ScrtokHng Group 

Wilding Office Equipment 

Wiltshire Brewery Company 

Zambia Consolidated Copper 


kd. 

Final 

InL 

4.0 

7S6 

4 S 

_ 

_ 

1.5 

3-75 

9.75 

4.4 

0.7 

14 

08 

02 

14) 

02 

0M 

2-73 

1.1 

- 

1.128 

0.5 

15 

ao 

14 

3.75 

7.0 

4.0 

3J> 

7.0 

S7S 

- 

ao 

- 

1.36 

455 

156 

- 

4.1V 

4.1* 

1.83 

3.17 

1.83 

135 

6.55 
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- 

- 

- 

- 

- 

_ 

2.0 

ao 

2 A 

12S 

2-35 

1275 

3.2 

4S 

as 

• 

m 

_ 

4.0 

IIS 

42 

0^5 



2J0 

2S 

72 

0.544 

0.873 

0707 

2.0 

Z7 

22 

0.5 

12 

OS 

- 

ao 

m 

15 

as 

ao 

1.2 

2-8 

12 

e.o 

ao 

6-5 

0.9 

3.06 

1.0 

0^4 

OS 

04 
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02 

0-5 

IS 

076 

- 

4S 

14 

ao 

SlO 

74 
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0.1 

Oil 

- 
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7J5 

ao 

— 
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2.5 

2 S 

24 

- 

0.1 

0.1 

5J25 

8.75 

6J78 

- 

ao 


1-75 

2.75 

1-86 

- 

1.0 


* 

m 

_ 
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QJ 

4.6 

- 

02 
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- 
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. 

U 

ao 

zo 

1 JJ 
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* 

■ 

“ 
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IS 
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126 
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15 
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. 
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tt.7 
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4.2S 
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FINANCE & THE FAMILY 


Richard Waters looks at the shuffling by firms of private clients 

Pawns in the broker’s name 


THE SHUFFLING of private 
clients between stockbraking 
firms continues. This week, 
over 4,000 clients were passed 
en bloc from Stock Group in 
London to James CapeL Many 
probably will not even realise 
tmtil they receive a letter from 
Capel in the next few days. 

Why' have stockbrokers’ cli- 
ents become like pieces on a 
board in recant years, to be 
passed around freely from bro- 
ker to. broker? 

Initially . much of the shuf- 
fling was the indirect result of 
Big Bangin 198& banks bought 
stockbrokers with an eye on 
their institutional business but 
found themselves in the pro- 
cess saddled with private client 
departments they did not want 

More recently, the cause has 
been the low level of dealing, 

BAD NEWS. The cost of 
insuring your car, house and 
its contents are all going up 
sharply. A warning of higher 
premium rates was delivered 
this week by Joe Palmar, chair- 
man of t he A ssociation of Brit- 
ish Insurers and chief execu- 
tive of Legal and General 
Group. 

His ballpark guesthnate was 
that the higher rates would 
add £LS0 a week to the fami- 
ly's domestic insurance bill 
over and above the normal 
yearly Inflationary increase. 

Currently, the average fam- 
ily spends around £435 a year 
on insurance - £125 for th ei r 
house, £85 for its contents and 
£225 for their car. 

- With the annual inflation 
rate naming at nearly 10 per 
cent, the average family insur- 
ance bill would have been 
expected to rise by around 
£4&50 next year in any event. 


which has caused difficulties 
for some brokers. Stock Group 
does not fall into this category, 
but has been forced to disband 
i ff. M y collapse of its parent, 
British & Commonwealth. • 
Apart from the clients mov- 
ing to Capel, some of Stock’s 
clients are expected to be 
transferred to Robert Fleming, 
while owners are still being 
sought for its subsidiaries:. 
Bristol-based Stock Beech and 
Campbell Neill in Scotland- 
Many- Of the HiBTitB going to. 
Capel were once- clients of- 
Hoare Govett, before Stock- 
“bought" them two years'- ago.'-' 
They are unlikely to welcome 
being passed on yet again. 

*1 t hink if 1 had been a pri- 
vate client of all those firms, I 
would be a bit fed up by now," 
says Nick Fraser of James 


Capel 

Should it matter to clients if 
they are passed around, as 
long as they are able to deal 
with the same individual at 
their stockbroker? Fifteen of 
Stock's executives are moving 
to Capel with the clients. Many 
of them once worked fix: Hoare 
Govett. This provides some 
continuity for clients. 

Hbweyer, there is more to a 
stockbraking firm than just the 
people. At Capel, investors will 
encounter a different invest- 
ment approach and a different 
charging structure. They may. 
not welcome the change, so 
sow after being Introduced to 
the Stock “approach.” 

Fraser says the changes will 
be minimal. “We will not 
immediately- impose on the 
Stock executives who come 


here a dictat saying what 
stocks should be in their cli- 
ents' portfolios,” he says. But 
he ados; "Over time, the shape 
of their portfolios will get 
closer to that of James Capel's 
clients." 

At Capel, discretionary 
investment clients pay an 
annual fee (0.6 per cent on the 
first £500,0001 but get a 40 per 
cent discount on Capel's com- 
mission rate. At Stock there 
was no fee, though there was 
no riiswnint either. 

Clients are not forced to 
make the switch. They will 
receive a customer agreement 
from Capel and will only move 
to the firm if they sign and 
return it. And if they don't? 
Then they will have to find 
some other stockbroker to take 
on their investments. 



Insurance rates warning 


But Palmer is saying that 
instead nest year's insurance 
bill could rise by an extra £78 
on top of the £43.50, increasing 
the total to £550. 

The extra increase should 
not come as a great surprise, 
particularly the rise for house 
insurance. 

The winter storms in Janu- 
ary and February resulted in 
insurance companies paying 
out more than £2bn on over 3m 
claims, with one out of every 
seven households being 
affected. 

This followed last year’s hot, 
dry summer which resulted in 
some £400m being paid out on 
subsidence claims - — four « 
times the average awn-uni pay- 
out for subsidence over the 
past five years. 


Palmer would not give a 
breakdown on how the esti- 
mated overall rise of £L50 a 
week would be split between 
the three different types of 
insurances. But one could see 
the present buildings rate of £2 
per £1,000 sum insured rising 
to £230 per £1.000. 

It is also likely that insur- 
ance companies will introduce 
regional rating, based on post 
codes, for buddings insurance 
in a giwiiiflr manner to the cur- 
rent system for contents insur- 
ance, so that householder s liv- 
ing in areas susceptible to 
storms, subsidence or floods 
‘would pay higher premiums. 

.However, adverse weather is 
not the only problem affecting 
insurance company underwrit- 
ers. 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Compounded return 
for In pfrm at 
25% 40% 


Frequency 

of 


tax 

(eee 


Amount 


(ton) 


CLEARING BANK* 


r*t: 
• .<■? vk4 

r -f.H SP 


High interest cheque — 

5.00 

S.10 

4.06 

monthly 

1 

under 5,000 

0-7 

High interest cheque 

9.20 

9.60 

7.68 

monthly 

1 

5.000-9.999 

0 

High interest cheque 

9.40 

9. SO 

7.84 

monthly 

1 

10,000-24.999 

0 

High interest cheque 

9.60 

10.00 

8.00 

monthly 

1 

25.000^49.899 

0 

High interest cheque 

10.20 

10.70 

8£6 

monthly 

1 

50,000 

0 

BUILDING SOCIETYt 








Ordinary share 

7.00 

7.12 

5.70 

half-yearly 

1 

1-250,000 

0 

High interest access — 

9.00 

9.00 

7.20 

yearly 

1 

500 

0 

High interest access 

9.75 

9.75 

780 

yearly 

1 

2.000 

0 

High interest access 

10.25 

10-25 

8.20 

yearly 

1 

5,000 

0 

High interest access 

10.50 

10 50 

8.40 

yearly 

1 

10.000 

0 

90-day .. 

10-25 

10.51 

8.41 

half yearly 

1 

500-0.999 

90 

90-day 

11.00 

11.30 

9.05 

half yearly 

1 

10.000-24,999 

90 

90-day — - 

11.50 

11.83 

9.46 

half yearly 

* 

25.000 

60 

NATIONAL SAVINGS 








Investment account 

12-75 

9.56 

7.05 

yearly 

2 

5-25,000 

1 mth 

Income bonds — 

13J0 

10.12 

8.10 

monthly 

2 

2.000-25,000 

3 mths 

Capital bonds ...» 

12.00 

9.00 

7J20 

yearly 

; 2 

' 100-nun. 

— 3 mthe- — 


9.60 

0.50 

9.50 

not applies 

' 3 

25-1,000 

.- « *• 

-Yearly plan : — 

-9.50 

9.507. 

9.50— 

“ not appftctr 

3 

_ 2 O?Q 0 /iiwrrth 

)VY ... 

General extension 


6.04 • • 

5.01 

not appde. 

3 

«r— » 


MONEY MARKET ACCOUNT 

1 







Schroder Wagg — .... — — 

10.72 

11.26 

9.01 

monthly 

1 

2,500 

0 


11-02 

11.59 

9-Z7 

monthly 

1 

1,000 

0 

UK GOVERNMENT STOCKS 








8pc Treasury 1991 

12J99 

10.90 

9.64 

halt yearly 

4 

■■ 


Bpc Treasury 199Z — - 

12.85 

10.74 

9.48 

half yearly 

4 

•» 


10.25pc Exchequer 1995 . — 

11-80 

9.22 

7.82 

haft yearly 

4 

aa 


S.Spc Treasury 1994 . 

12.26 

9.98 

8.61 

half yearly 

4 




9.99 

0.17 

8.68 

half yearly 

4 



Index-linked 2pc1992§§ 

14.02 

11.45 

11.14 

half yearly 

2/4 




-Lloyds Bank. tHnl Wax 90-day; Immediate access for balances over ES.000.fr Special facility t or ex t ra £ 10.000 
SSource: Phillips and Drew. fiSAsaumes 6.0 per cent Inflation rats. 1 Paid after deductio n of composite rate tax Z 
Paid gross. 3 Tax free. 4 Dividends paid after deduction of basks rate tax 


Invest the maximum 
internationally 
through PEPs tax free! 



Perpetual 90/91 Personal Equity Plans 

Lowest Charges Top Performance 

A recent comprehensive 
analysis of PEPs available in 
89/90 - ‘BESt’ PEP Investor 
1990 - found the Perpetual PEPS 
to have the lowest charges for 
discretionary plans and among 
the lowest charges for self- 
in vestment and unit mat PEPS. 

The Perpetual 90/91 PEP has 
the same dunging structure. 

Invest Internationally through PEPs tax free* 

O Made possible by the 1990 Budget proposals, an international 
spread of shares is available for PEP investors th rough the 
Perpetual PEP Growth and Income Fund whieb changed its 
iwya fftnum 1 H ,ntlalH 0,1 AWll. 

* The unit trust caters specifically for PEP investor# by taking 
advantage of the new regulations so that die majnmum ofnp to 
50 % of the funds will be invested overseas. 

<93% Discount available for all PEP investors 


From its launch on 30th 
September "89 to 4th June "90, 
the Perpetual PEP Growth and 
Income Fond baa risen an an 
offer basis by 22.6%. For this 
period the fond has out- 
performed afl funds Quoted in 
the international equity growth 
sector. 

(Source; Mlcropal) 



Ho: FWpetenl FWtfoHe . 

■ HeBtey-oa-T&arets, 0 *ooHG 9 MZ^TU. (8491) 576868. 1 

I Pleasesend me details of lboftlP elua * 1990/91 Ptasooal Equity Plan ■ 

| SURNAME .1 


I 


SURNAME. 

|Mc/Mn/Mlu) 

ADDRESS- 


■ POSXl-WL»C — — | 

.^Perpetual! 

j j 

Eassssssiss .h. of-- --i 

derived front them cm fall os well as nse. 


Underwriters have been fee- 
ing increasing numbers of theft 
claims each year when dealing 
with house contents insurance. 
Now fire claims have become a 
major problem. 

Insurance companies paid 
out PWWm in fire claims 
year compared with £276m on 
theft clahnfl- 

So rises in bouse contents 
insurance premiums seem 
inevitable to cover not only the 
higher ihaft figure, but *ii» tin* 
rising fire risk. However the 
premium increases will vary 
by post code location. 

Motor Insurance premiums 
have been rising steadily for 
over two decades so motorists 
Should by now be imnmnfl to 
news that their insurance pre- 
miums are going to be 
increased yet again. 

Nevertheless, accident fre- 
quencies continue to rise as 
mb volume of traffic on the 
roads Increases. Nowadays one 
in four motorists make daima 
annually compared with one in 


six a few years ago. 

What can families do to miti- 
gate these forthcoming higher 
insurance costs, particularly if 
they feel that since they have 
not made a claim on their 
house or their car they are a 
good insurance risk? 

The answer is to shop 
around for insurance. 

Over the past few years 
motorists have been offered an 
alternative to the insur- 
ance range of contracts 
through the direct line type of 
insurance operation. 

Essentially, under direct hop 
insurance the individual Is 
dealing direct with the insurer, 
thereby cutting out soma of the 
administration expense. 

But these insurers tend to 
deal primarily with the good 
risks, motorists with a claim 
free record over the previous 
few years. 

Direct line insurance is now 
moving into fhp fe um building 
and contents insurance area. 
So if you have a good claim- 
free record it is worth consider- 
ing. 

Eric Short 


John Edwards on guaranteed income bonds 

A fix on your interest 


INTEREST rates on 
guaranteed income bonds have 
come down sharply In recent 
weeks. This reflects the easier 
trend in the money markets 
and general expectation that 
the present high levels will not 
be sustained for much longer, 
especially if Britain joins the 
European Monetary System's 
exchange rate mechanism. 

Nevertheless these bonds 
still offer a chance for inves- 
tors to lock in historically high 
interest rates, according to 
London intermediaries Chase 
de Vere Investments, who have 
produced a table of compara- 
tive rates back to I9S1 

Their current "best buys." 
which were available this 
week, show that standard rate 
taxpayers can still get 12 per 
cent net for one year bonds for 
a minimum investment of 
£5,000 or 12J20 for a minimum 
of £25,000 and 12.4 for deposits 
of over £100,000. Looking at the 
longer term periods, which are 
more Important when consider- 
ing fixed rate investments, the 
top rates are 11.25 per cent net 
annually for a two-year Invest- 
ment; 10.90 over three years; 
and 10.50 over four over five 
years. 

These rates, which are 
nearly 2 per cent below the 
peak reached a few months 
ago, are no longer particularly 
competitive with building soci- 
eties over the short-term. They 
are fixed rates, while the bulk 
of building society rates are 
variable and are likely to come 
down pretty smartly in the 
event of any cut in bank base 
rates. 

A better comparison would 
be Capital Bonds, issued by 
National Savings, which has 
just introduced a new series 
offering 13 per cent gross pro- 
viding you keep your money 
invested for five years. That is 
tiie equivalent of 9.75 per cent 
for standard rate and 7.8 per 
cent for high rate taxpayers, 
ire liable to 


GUARANTEED INCOME BONDS - ‘Past Years Lead- 
ing Rates for the Month of June' 



1984 

1985 

1988 

1987 

1988 

1989 

1990 

1 year 

9.0 

10.5 

7.75 

7.5 

8.0 

11.3 

12.00 

2 years 

9.0 

100 

7.25 

8.0 

8.0 

10.4 

11.25 

3 years 

8.75 

10.0 

7 1 

8.2 

8.0 

10.25 

10.9 

4 years 

9.0 

10.0 

B.O 

8.0 

8.5 

10.0 

10.50 

5 years 

9.5 

10.0 

a.o 

9.2 

S.5 

100 

10 50 


Sourca: Chare Da Vara fnvwHiwrcs 


but you are 


pay inter- 


est tax each year in advance, 
even though not receiving any 
money until the end of the 
five-year period. 

In contrast the five-year 
guaranteed income bond 
offered by Hill Samuel, with a 
minimum investment of £5,000. 
pays 10.50 per cent to standard 
rate taxpayers and 8.93 per 


With guaranteed 
income bonds there 
is no liability to 
standard rate tax 


cent to top rate payers. 

With guaranteed income 
bonds there Is no liability to 
standard rate tax, which is 
assumed to have been 
deducted at source and is not 
reciaimable by non-taxpayers 
as is the case with Capital 
Bonds. They may, however, be 
a liability to pay high rate tax. 

However unlike building 
societies, where the interest is 
grossed up for tax purposes, 
higher rate tax on guaranteed 
income bonds is calculated on 
the quoted (net) rate. This 
makes quite a difference. 

On a building society 
account paying 12 per cent net, 
after deduction of composite 
rate tax, the taxpayer would 
receive the equivalent of 9.6 
per cent. With a guaranteed 
income bond also offering 12 
per cent net, the top rate tax 


taxpayer would receive the 
equivalent of 10.2 per cent. 

Most guaranteed income 
bonds are bought by older peo- 
ple looking for a known, 
secured, return but there is a 
case for top rate taxpayers to 
consider them too. Often better 
rates can be obtained for larger 
investments and some interme- 
diaries can be persuaded to 
rebate some of their commis- 
sion. 

Colin Jackson, of Baron- 
sworth Holdings, Ilford. Essex, 
intermediaries, for example, 
gives back to clients half his 
commission which on a five- 
year bond increases the annual 
rate by 0.2 per cent. Guaran- 
teed income bonds, which are 
Issued by insurance companies 
utilising unused tax conces- 
sions, come under the Policy- 
holders Protection Act. They 
are, therefore, a secure invest- 
ment. 

However, the market is 
highly volatile, with several 
companies withdrawing or sud- 
denly lowering their rates. 
Some intermediaries are slow 
to highlight the reduction in 
rates, and use the higher 
quoted figures as a means to 
attract customers. Investing in 
guaranteed income bonds 
means taking a view on the 
trend in interest rates. 
Whether you are prepared to 
lock your money away for a 
period in the hope that interest 
rates will go down and that 
infla tion will be under control 
is up to you. 


NEW - TAXHAVEN INTERNATIONAL 


CIRCLE THE GLOBE WITH 
YOUR INVESTMENTS. . . 


iiiiif 


Ssv 



Enjoy TAX FREE profits and penalty free access 

with Taxhaven International. 


TAXHAVEN INTERNATIONAL is the new 
PEP (Personal Equity Flan) which, allows you to 
spread your investments beyond the UK into major 
overseas companies and STILL ENJOY ALL 
YOUR PROFITS:- 

* FREE OF- INCOME TAX - EVEN FOR 
HIGHER RATE TAXPAYERS 

* FREE OF CAPITAL GAINS TAX 

* FREE OF ANY PENALTIES WHEN YOU 
NEED YOUR CASH 

TAXHAVEN INTERNATIONAL is a superb 
opportunity fix: you to invest on a truly worldwide 
basis while you watch your hard earned savings 
grow TAX FREE - and we do all the work. All you 
need to do is mvestfrom £2,000 to £6,000 (£12,000 

for couples) in' TAXHAVEN INTERNATIONAL - 
THE International PEP. 

Tax usmnpUona may besomed to natatory change. The value nf any 1 


SPREAD YOUR INVESTMENTS AND 
ENJOY AWARD WINNING PERFORMANCE 

TAXHAVEN INTERNATIONAL is managed 
by M1M Limited, our award winning investment 
management company. Your investment will 
be split:- 

4f 50% in English and International TVuat pic, 
an investment trust which, as its name implies, 
provides you with a truly worldwide profit 
opportunity. 

* 50% in UK registered companies which have 
a minimum of 4W> of their profits or sales coming 
from overseas. 

YOU DON’T EVEN NEED CASH TO BENEFIT 
FROM TAXHAVEN INTERNATIONAL 

If you have existing investments, we can 
exchange them for you - FREE of any dealing 

a nbantoga dependa on ponton*] drfUBUUmn. 


costs, via our Share and Unit TYust Exchange 
Scheme. (Details will be sent automatically.) 

Of course, past performance is no guarantee 
of future success. The value of shares, and the 
income from them, can fluctuate and investors 
may not get back the amount they invested. 

GET IN AT THE START! 

Make sure you benefit from this major new 
opportunity right from the start! Be amongst 
the first to enjoy the greater opportunities for 
TAX FREE growth available from TAXHAVEN 
INTERNATIONAL. 

Speak to your independent financial adviser 
or complete and return the coupon below TODAY 
or call us FREE NOW on 0800 010 333. 

MIM limited U a oeraher oftMRO. 


PUT YOUR SAVINGS TO 
WORK WITH THE UK’S TOP 
RANKED INVESTMENT 
TRUST MANAGER! 

MIM Limited ia the: 

WINNER OF THE SUNDAY TELEGRAPH 
INVESTMENT TRUST MANAGER 
OF THE YEAR AWARD 1988 AND 1989. 

WINNER OF ‘WHAT INVESTMENT* 
MAGAZINE’S INVESTMENT 
TRUST MANAGEMENT GROUP OF 
THE YEAR AWARD 1987, 1988 AND 1989. 



TAXHAVEN 

INTERNATIONAL 

V ? ■# 

lira-- V 



To: MIM LIMITED, FREEPOST PO BOX 92, 
RE3GATE, SURREY RH2 7ZA. 

Please send me details of TAX FREE GROWTH with 
TAXHAVEN INTERNATIONAL. 


Mr/Mrt/Miaa/MiL 
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Money Market Cheque Account 
from Bank of Scotland. 


THE ULTIMATE HOME FOR 
ALL YOUR MONEY INTEREST 
CREDITED MONTHLY AND 
SO ACCESSIBLE WITH NO 
PENALTY FOR INSTANT 
ACCESS. 

Compare the benefits with your 
existing investments. Do you enjoy - 

• High interest related to Money 
Market rates 

• No nodcc of withdrawal 

® A cheque book for easy access - no 
cumbersome withdrawal problems 

• Easy lodgement of additional funds 
° A Bank of Scotland Visa Card* 

• The security of a major UK clearing 
bank 

o A monthlv income facility with 
interest paid to any UK bank account 

ADDITIONAL DETAILS 

® The only requirements are that your 
minimum deposit is over £2300 and 
that any transaction through the 
account (except a Bank of Scotland 
Visa payment) is over £250 

• Cheques may be made payable to 
third parries 

® Statements are issued quarterly, or 
more frequently if you wish 
o Interest rates are variable jnd 
published daily in the Financial Times 
and Frestekpagc 39511 28. 

TO OPEN YOUR OWN 
MONEY MARKET CHEQUE 
ACCOUNT. . . 

Simply complete the coupon, 
enclose your cheque, and post to: 

Bank of Scotland, FREEPOST 
38 Threadneedle Street, London 
EC2B2BB. 

An acknowledgement of your 
deposit will be sent by return and your 
cheque book will follow a few days later, 

Bank of Scotland 
Money Market 
Cheque Account. 

•Subject tu v-»cu* anJ permanent U-K. residency. 

Full written deoils available from the above address. 



• Available throughout the UK 

• No need to have another account 
with us 

• Interest is calculated daily and either 
applied monthly to your account or 
credited to any UK bank account 

• The first nine debits per quarter 
arc free of charge, thereafter a charge 
of £1 per debit will apply 

• Money Market Cheque Account is 
available through Home and Office 
Banking (HOBS) another leading 
service from Bank of Scotland. 

(Tick box for details.) 

NET - Inmnr pMJ nn «IUiWJi«t rawliwwetji.N’eTCA# - Net tntnfotm JcJ mnml raw . h ra intcftM wjlm imc m i L CKOSS 
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Hi 


1^9 

Net 4b 

10.45 

10.64 

Net 

CARtt 

10.97 

U.1S 

Gross 

Equivalent 

CAR«H) 

14.62 

14.91 

Gross % 

13.40 

13.65 

Gross 

CAR<fc 

14.25 

14.54 


To: Pjak-yfStodUnJ. FREEPOST, 38 ThrcadnccJk Strict, 
LONDON ECJB2BB. 

■I/W wuh to open a Moncr Moiict Chcqur Account. 

*1 am/IMt an aged 18 or am 

■|/ftk cndoic a cheque nuJc payable lo Bank of Scotland 


My/Our banker, a 
Branch 


mk | 


Account Number . 


foi£. 


-(minimum £2,500). 


full Namcfi) . 


Fleam apply knmn to mt/our Money Maket Cheque 
Account 

Pham credit h uio t m eny/our account no- — 


Ad drew . 


wbb . 


.Bank 


.Branch 


.ftntCodc. 


Sort Code. 


Sl(iunn|i). 


Dam. 


Should the cheque nor be drawn on your on bank account 
plum provide detail* of your banlcra oppoalre. 

Kir joint account., all panic, naiut Hgn the application, but 
only ouc denature will be require*! on chcqoco- 


O Fleam tend me your Home and Office Banking (HOBS) 

information pack. 

For farther Inform, ttun and foDi«mia and condition., rick 
boaO oraak for FREEFONE 8494. 

4£&lin OF SCOTLAND 




The financially successful 

IND1V1DU\L DESERVES AN UNUSUALLY 
HIGH LEVEL OF SERVICE. 

W HICH IS WHY. AT ROSTON SAFE 
Deposit and Trust Company (UK) 
Lrn, sou receive a sophistication 
AND LfNDERSTANDINC FRANKLY NOT 

possible at a High Street bank. 

We SERVE EVERY CLIENT AS IF THAT 
CLIENT WF.PF. OUR ONiY CLIENT. 
AFFILIATED WITH ONE OF 

AMERICAS OLDEST. MOiT-RESPECTED 

PRIVATE BANKING INSTITUTIONS. 

Boston safe (UK) offers a wide 
range of banking and portfolio 
SERVICES INCLUDING SUBSTANTIAL 
RESIDENTIAL MORTGAGES (SPECIALIS- 
ING IN FOREIGN CURRENCY DEBT- 
MANAC.ED MORTGAGES). SECURED 
LENDING. DEPOSIT SERVICES AND 
INVESTMENT MANAGEMENT. FOR 
DETAILED INFORMATION. ADDRESS 
SOUR ENQUIRIES TO BOSTON SAFE 
DEPOSIT AND TRUST COMPANY (UK) 
LTD. PRINCESS HOUSE. BUSH LANE. 
London F.C-4R CAN. or telephone 
07KVJ3 0S5L 

AND ENJOY THE ADVANTAGES 
OF L»EING A PRIVILEGED CLIENT. 




I WlIThc Buamo Company. Inc. 




EXPATRIATES 


Jersey 

DO THE new-style 
Jersey-based pension plans rep- 
resent good value for expatri- 
ates? Opinions are sharply 
divided. Peter Floodgate, a 
financial services specialist 
with insurance broking com- 
pany Willis Faber, describes 
the new plans as "useless . . .a 
dead duck." On the other hand, 
J Murray Montgomery, a direc- 
tor of Jersey insurance brokers 
Shepherd & Co, says the need 
for such schemes for expatri- 
ates was “blisteringly obvi- 
ous.” 

The reason for the wide dif- 
ference in views stems from 
confusion over tbs tax treat- 
ment of benefits for the 
so-called 131c contracts. These 
have been available since a 
change in Jersey’s income tax 
legislation at the start of this 
year. 

First on the scene with 13ic 
contracts were Norwich Union 
and Clerical MedlcaL General 
Accident and Royal Life have 
since entered the field and sev- 
eral other companies are said 
to have plans on the drawing 
board. 

Investors can put money into 
a with-profits contract or a 
range of unit- linke d funds. In 
GA's case there is an option to 
invest in a fund which tracks 
the FT-Actuaries All Share 
Index. However, as the number 
of companies offering these 
contracts has increased, so has 
the confusion over the tax posi- 
tion. 

Bob Gaiger, Jersey’s Comp- 
troller of Income Tax, imposed 
conditions on thair marketing: 


pensions taken 



in particular, contracts should 
be made with a company carry- 
ing (m annuity business on the 
island and they should not be 
offered to residents of the 
Channel Islands or the UK. 

Beyond that there are few 
restrictions. There are no lim- 
its on contributions or benefits 
and no Jersey tax deductions. 
Some providers of these con- 
tracts have gone further by 
claiming that there will be no 
UK tax implications either. 

Literature from Norwich 
Union and General Accident 
claims that benefits taken as a 
lump sum will be free of UK 
personal tax. This is not the 
complete picture, according to 
the Inland Revenue. The Reve- 
nue says it regard 131c con- 
tracts as purchased life annu- 
ities, chargeable to tax under 
the catch-all Schedule D Case 
VI of the 1388 Taxes Act Tax is 
payable on the profit, which is 


simply calculated as m pro- 
ceeds minus the premiums. 
Moreover, there is no relief in 
the form of a “tax holiday" for 
the time you spend outside the 
UK 

Mike Gordon, of the Associa- 
tion of International Life 
Offices, says any expatriate 
who expects to return to the 
UK end receive income from 
such policies should be made 
aware of the disadvantageous 
tax treatment. 

So does this mean that Sec- 
tion 131c schemes are bad 
value? In fact they have a great 
deal going for them. Quite 
apart from access to UK with- 
profits pension funds, benefits 
can be taken at any age 
between 20 and 75 and there is 
normally no limit on contribu- 
tions up to £100 AX) (annual) or 
£lm (single payment). 

For well-heeled investors 
who are members of Lloyd's, a 


to task 

131c contract can be used to 
provide a guarantee of the 
Loyd's deposit and personal 
reserve. Among the Jersey bro- 
ker* specialising m this are 

Martin-Gray and Stanhope & 

partners, both of St Helier. 

According to Rodney Benja- 
min. of consulting actuaries 
Bacon and Woodrow, legisla- 
tion is being drafted in Guern- 
sey with a view to implement- 
ing similar schemes there, ms 
best estimate is that it willbe 
law by the end of 1990- The 
crucial difference between 
Guernsey's proposed law and 
the one in operation in Jersey 
is that Guernsey will not insist 
on the requirement of pensions 
business being channelled 
through a local insurance bro- 
ker. Benjamin hopes Guernsey 
will use this distinction as a 
marketing weapon. 

Expatriates taking out a 131c 
contract should be aware of 
the possible tax disadvantages, 
and not be influenced by some 
of the more extravagant mar- 
keting literature. That said, 
they are worth looking at In 
particular there seems no rea- 
son why an expatriate cashing 
in his con trac t before return- 
ing to the UK should pay any 
tax on the lump sum received. 
If you leave it until after you 
come back, the situation Is 
quite different and much less 
advantageous. 

Peter Gartland 

■ Peter Gartland is Editor of 
The International the FT's 
magazine for expatriates. 


Beware the charity tax trap 


MANY MARRIED women who 
make regular gifts to charities 
through covenant arrange- 
ments ran the risk of being 
caught in a tax trap under the 
new independent taxation 
regime. 

The problem has arisen 
because of the way charities 
are able to arrange the repay- 
ment of basic rate income tax 
from the Inland Revenue on 
covenants given to them by 
taxpayers. All a covenantor 
has to do is to send his or her 
payment to a chosen charity; 
the charity then goes ahead 
and reclaims the tax assumed 
to have been paid on the 
money - the 25 per cent basic 
rate - directly from the tax 
authorities. 

Under the old income tax - 
system, replaced in April this 
year, it was virtually safe for 
charities to assume that all 
their covenant, payments came 
out of taxable inco m e. A mar- 
ried woman's income was 


treated for tax purposes as 
though it was her husband’s 
income; this meant, in effect, 
that the husband would use up 
his tax allowance against h Is 
salary so that the covenant 

Terry Dodsworth 

on a new twist 
to covenants 
for giving 

would be paid out of earnings 
- either his or bis wife's - 
that had been taxed. 

The advent of independent 
taxation, however, means that 
many married women will fall 
out of the tax net Under the 
new system they will have a 
personal tax allowance of 
-£3.005 a year, just like their 
husbands - a figure which is 
quite sufficient to cover the 
income, either from work or 


Investments, of a number of 
wives. In these cases, there- 
fore, their covenant payments 
will now come out of untaxed 
income, even though the char- 
ity to which they are giving 
their money will still reclaim 
the 25 per cent tax presumed to 
have been paid on the gift. 

This Is where the complica- 
tion under the new tax system 
arises. Since the Tniand Reve- 
nue has paid out tax which it 
has never collected, it Is out of 
pocket on the claim which it 
has disbursed to the charity. 
As a result, it may demand 
that the bill Is met by the per- 
son paying the covenant. 

“The Revenue is not likely to 
chase small amounts of 
money," says Jenny Byers, 
deputy director dr marketing at 
the Charities’ Aid Foundation. 
“But it could be PWlwn-aaiiing . 
for people- making more sub- 
stantial gifts." For example, on 
a £2,000 convenant paid net of 
the 25 per cent basic rate tax 


(covenants are usually 
arranged on a net basis) a non 
taxpayer would be required to 
fork out an additional £666. 

According to Byers, some 
non tax-paying covenantors 
are already taking action to 
avoid these potential tax 
claims. One strategy is to 
switch the covenant to the 
tax-paying partner. Another is 
for tax-paying husbands to 
transfer investments into their 
non tax-paying spouse's name 
so their tax-free allowance is 
fully used. The covenant pay- 
ment will then come out of 
taxed income. 

The charities hope to be no 
worse oft as a result of the 
change in (government policy. 
It would be ironic if they were, 
given the Government's 
increasing reliance on charities 
to. provide social services, and 
the emphasis it is now putting 
on tax privileges to generate 
additional funds for voluntary 
organisations. 


Tax liabilities 
on covenants 


IN JANUARY 1989 1 completed 
four deeds of covenant, gifting 
£1,000 annually far 10 years to 
each of my four grandchildren. 
The deeds were submitted to 
two Inland Revenue offices, 
and accepted by them. 

Excepting the first year, tax 
refunds have been paid 
promptly on eight instalments. 
However, requests for refunds 
on the January 1990 payments 
have received a mixed recep- 
tion. One Revenue office has 
paid two refunds as usuaL The 
other explained that no refund 
was allowable, owing to the 
1988 Budget changes limiting 
the duration of covenants to 
seven years. A written expla- 
nation was promised, together 
with a demand for £250 on 
each of the 1989 gifts for the 
refunds granted in error. Is 
this correct? 

■ Section 347A of the 
Income and Corporation Taxes 
Act 1968 prohibits the deduc- 
tion of tax from payments due 
under (non-charitable) deeds of 
covenant executed after March 
14 1988. You are therefore 
under a legal and Irrevocable 
obligation to pay the full 
amount of £1,000 to each grand- 
child throughout the 10-year 
period. You should make up 
the past underpayments forth- 
with. Despite toe fact that the 
covenants carry no tax advan- 
tage, you are legally bound to 
continue the payments (and 
the children's parents have no 
power to release you from your 
obligations). If you took the 
precaution of having the deeds 
drawn up by a solicitor, it is a 
pity that it did not (apparently) 
occur to you to check the pro- 
spective tax position with him. 

Although the purported tax 
certificates which you have 
signed are void, the tax 
refunds already made to the 
children should not have to be 
handed back to the Inland Rev- 
enue, because they are pro- 
tected by concession A19 
(Arrears of tax arising through 
official error). The free booklet 
of extras tatutory concessions, 
1RK1988). Is obtainable from 
tax inspectors' offices. 

Concession A19 acknowl- 
edges the principle that the 
Inland Revenue should bear 
the cost of any failure to pro- 
vide its staff with adequate 
training and/or supervision, 
where the taxpayer (or person 
from whom tax is sought to be 
collected) has only a modest 
income. In fact, each of the 


children presumably had an 
income of zero far each of the 
years 1988-89 and 1989-90, 
because section 347A says that 
the payments under your deeds 
“shall not form part of the 
income of the person to whom 
(they were) made or of any 
other person." 

Poll tax for 
other house 

X STILL cannot get definitive 
advice on poll tax liability for 
a married couple who own two 
properties. 

My wife and I own a home 
in the country on which we 
have a mortgage; she resides 
there and is on the electoral 
register. X also own a flat in 
London, where I stay for four 
nights a week because of my 
job. There Is no mortgage on 
this property. I am on the Lon- 
don electoral register. There 
are various possibilities for 
our poll tax registration eg: 

1. Wife In country, self In 
London. These are the places 
where we are “mainly” resi- 
dent 

2. Wife in country; self In 
country but also “mainly'' res- 
ident at Ijondon fiat 

3. Wife in country, self in 
country; also using a flat in 
London (on which poll tax lia- 
bility is up to double the stan- 
dard rate). 

■ You should seek to estab- 
lish yourself as resident in 
London and your wife as resi- 
dent in the country. The facts 
which you state are just suffi- 
cient to support your main res- 
idence In London. 

Caught in a 
savings trap 

I HAVE some money coming 1 
to me from my parents’ estate 
which I am patting, in my 
wife's name only, into 
National Savings income 
Bonds iq order to earn a 
monthly income. 

If this monthly income is 
paid into a batik current 
account In her name only, and 
then a certain amount is trans- 
ferred by standing order to a 
building society account in 
both our names, either to sign, 
would X be liable to income tax 



No tagtd reiponmtbWtr can bo mooofxad 
Hr Urn Fhtmndal TUnaa for Um wawn 
girma to thaae cotmnm- AB mquirtaa win 
bo answarmd By poof «i toon im potoibtm. 


on the gross interest from the 
monthly income? Or would she 
have to write a cheque out to 
transfer the money from her 
cur r en t account to our build- 
ing society account to avoid 
this tax? 

■ Either arrangement would ' 
be caught as an “arrangement” 
(and consequently a “settle- 
ment”) by section 674A of the 
Income and Corporation Taxes 
Act 1988, In conjunction with 
section 881(4) eta This is con- 
firmed by paragraphs 119 to 
121 on page 27 of the inland 
Revenue booklet IR83, pub- 
lished on January 4. The solici- 
tor acting for your parents’ 
executors will be able to 
explain section 674A to you. 

Purchasing 
a freehold 

X AM THE leaseholder (93 
years unexpired) of the first- 
floor flat of three in a con- 
verted Victorian house. The 
leaseholder of the second (top) | 
floor Elat has applied for plan- 1 
ning permission for the addl- ' 
(ton of an extra floor far an 
artist’s studio room. Are there 
any steps I should be taking to 

protect myself against, for 
example, any possible struc- 
tural damage caused by the 
builders to be employed? 

Although I understand the 
ext ension will anfaiaiiy be used 
as a second bedroom, what are 
the implications of what seems 
to be a change of use away 
from purely residential? 

The freeholder has indicated 
his willingness to sell his free- 
hold interest in the house. 
What would be the best way 
for the leaseholders to proceed 
so that a one-third portion of 
the freehold attaches to each 
fiat? Would it be necessary to 
form a company? 

■ Apart from ensuring that 
the owners of the top flat and 
their builders have adequate 
insurance there Is nothing that 
you can usefully do to rtafia^ 
the risk of structural damnga 
nor can you do anything about 

a potential change of use. As to 


purchase of the freehold, the 
use of a company would indeed 
be the most convenient means 
of providing a vehicle for the 
acquisition of that reversion. 

Shared 

tenancy 

WE ARE A father, daughter 
and son-in-law who share a 
house as joint tenants. If the 
father dies first would part of 
the value of the house have to 
be added to his estate and be 
liable for Inheritance tax? If 
the tenancy was changed to a 
tenancy in common, the 
father’s share reduced and the 
daughter’s increased, would 
that be a transfer liable to 
Inheritance Tax if the father 
died within seven years? 

■ On the death of the first 
joint tenant, one third of the 
value of the property will be 
included in the value of the 
assets of the deceased when 
calculating Inheritance Tax. 
There would be a gift constitut- 
ing a Potentially Exempt 
Transfer if there were an 
assignment of part of the equi- 
table interest of one joint 
owner to another joint owner 
(following severance). If the 
amount assigned were limited 
to £3,000 in value (or £6,000 if 
no previous use has been made 
of this exemption) there would 
be no need to rely an surviving 
seven years, as the gift would 
be within the annual capital 
gift exemption. 


Shares sold 
at a loss 


under sections 178-189 a 
Inheritance Tax Act 2984 
to be sold “en bloc" tr 
executors within the ' 
Can, say, one beneficial 
sefi his/her portion (am 
remaining beneficiaries 
their parts transferred) 
stm qualify for relief or 
sold at at loss part? Won) 
resultant tax saving be p; 
the estate, or should 
passed on to the benefj 
whose shares had been a 
■ What you suggest a 
achieved by the execi 
appropriating shares to 
beneficiaries who an 
receive them unsold, and 
ing the remainder. The 
must be effected by “the s 
Trnte parson,- le the p 
able to pay the inheri 
tme, if it is to qualify for i 
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MINDING YOUR OWN BUSINESS 


WEEKEND FT VH 


A low of style and elegant design is doing wonders for the prices of classic cars, boats, and aeroplanes. A number of young companies are now profiting 
from me fashion by making replicas, and some owners are turning their hobby machines to business use by putting them to work. Roy Hodson reports 



Edwardian elegance recreated in Rupert Latham's workshops 


Steaming along 


MASTER CHEF Michel Roux and his wife 
Robyn felt that there was something miss- 
ins from their restaurant, the Waterside 
Inn at Bray, in Berkshire. They had a river 
frontage, and they had a pier. But they 
didn’t have a boat. 

Michel approached the idea with reser- 
vations. He believed that boats were inevi- 
tably noisy and uncomfortable. Robyn 
introduced him to electric river launches, 
which run cleanly and silently. He proved 
an easy convert and Is now the skipper of 
an Edwardian replica of a river launch, 
which, proceeds at five to six knots in 
blissful silence apart from the subdued 
swish of water on the bulL His passengers 
sit under an elegant canopy, with side 
curtains for rainy days. 

Rupert Latham. 43, who built the Roux* 
boat, is sole owner of The Steam and Elec- 
tric Launch Company, which is estab- 
lished in a small factory in the village of 
Ludham near Great Yarmouth, Norfolk. 
His is an exclusive trade. Although he 
claims to be the -world’s biggest builder of 
electric boats, his total production of both 
steam and electric launches is still under 
one a week. They range from an electric 


18-footer at £10,000 to a Frolic steam 
launch, 30 ft long, at up to £60,000. 

Latham is a life-long lover of boats. He 
studied marine engineering at Southamp- 
ton, went to sea in the merchant navy, and 
later ran a boatyard belonging to his 
father. 

His business began in a garage when he 
built himself a reproduction steam launch 
and realised he had a marketable product. 
To get started commercially seven years 
ago Latham invested £75.000 and borrowed 
an equal amount from the bank. During 
the first four years he concentrated upon 
steam launches, building in fibreglass. But 
he was working towards producing a prac- 
tical electric boat which would be able to 
cruise all day on one charging of its bat- 
teries. 

By 1987 be was employing eight people 
and showed his first electric launch at the 
London Boat Show. Now he is employing 
14 and exporting 10 per cent of his produc- 
tion. The company broke even for the first 
time two years ago and is now in profit. 

To be any use an electric launch must 
be able to run for several hours on one 
charge of mains electricity and must have 


silently 

ample power to cruise st reasonable speed. 
Latham uses motors developed by a Brit- 
ish firm, Nelco of Famham, to his specifi- 
cations. They produce high torque at low 
revolutions and. with the refinement of 
electronic control, are an elegant power 
package running on a series of 12-volt bat- 
teries stowed under the seats. 

For those without mains electricity at 
the mooring he can fit launches with solar 
panels, which can protide enough energy 
to charge the batteries lor a trip once a 
week. IBs launches have a crubing range 
of about 100 miles. You need never be 
afraid of having to paddle home after a 
day on the Thames. 

G illian Nahum, 32, the company's mar- 
keting director, has made sales agency 
arrangements in Tokyo. Miami. Oslo. 
Stockholm. Amsterdam, and Zurich. She is 
confident that export sales of the com- 
pany’s production will nse quite rapidly 
from 10 per cent to 50 per cent. 

■ The Steam and Electric Launch Com- 
pany. The Old Foundry, [Norwich Road, 
Ludham, Great Yarmouth. SR29 5QD. Tel: 
069-262-745. 
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A smoother road towards life after retirement 


RETIREMENT brings Its problems. 
At somewhere between the age of 55 
and 65 you are likely to pocket the 
statutory gold watch, clear your 
office drawers into a black plastic 
bin liner, and go home for good. 

But what do you do next? The 
main options seem to be: to give up 
work for good, to work at your 
for another firm for a few years 
longer, or to do something com- 
pletely different 

There is another option, although 
it is rarely achieved. If you have an 
absorbing hobby, bow about devel- 
oping it into a business of your 
own? That can be the route to much 
pleasure accompanied by welcome 
profits. It is surprising how many 
hobbles do have a business opportu- 
nity buried within them. 

In the case of Julia and Tony 
Guy. who live In the pretty village 
of Brightwell-cum-SotweU, Oxford- 
shire, they don’t even claim to have 
planned their putative business, 
which they call Travel in Style. It 
just drove into their lives after 
someone admired their 1926 vintage 
Rolls Royce open touring car. 

Now they are near the point 
where Tony will retire from his 
fall-time job at the age of 62, and 
the hobby, which is already starting 
to mafa money, will become their 
full-time business. 

Tony Guy is an automobile engi- 


neer and motors have always been 
part of his life. He was an appren- 
tice in the family firm, the Guy 
Motor Company, in Wolverhamp- 
ton, which later became part of Jag- 
uar. After 15 years service with 
BMW be is due to retire this year. 
The company’s normal retiring age 
Is 60 but he was able to arrange ‘‘to 
taper off" during the two extra 
years. 

Although working for a German 
car manufacturer he lias help- 
ing the UK balance of payments. He 
worked as a purchasing consultant 
for the parent BMW company. His 
brief has been to find British com- 
ponent suppliers for BMW in order 
to offset the rising sales of its cars 
in the British market. 

It has been an effective policy. 
During big tima in t.hp job ftp com - 
pany ’s purchases from British mi m . 
panies have risen from £lm a year 
to £86m. 

The Guy family has been perhaps 
a little indulgent in the last few 
years towards Tony’s love of old 
and interesting machinery. He and 
Julia paid £25,000 for the ivory Rolls 
four years ago. persuading, them- 
selves it would be a wonderful car 
for family outings. 

They already had a 1935 Guy 
charabanc (a 20-sealer) in a garage 
as Tony’s memento of the old fam- 
ily company, and a 34 ft Edwardian 


river launch, dating from 19U, 
moored on the Thames. She had 
cost them £10,000 and many hoars 
of work restoring her to her original 
glory of bright vamishwork and 
stained glass saloon windows. 

Within days of the ivory Rolls 
appearing in Brightwell-cum-So- 
twefi a family in the neighbourhood 
rang to enquire whether such a 
lovely car could be hired to convey 
a bride and groom away from 
church after their wedding. “She is 
part of the family. We call her Lady 
Penelope, and we had never 
thought of putting her to work,” 
says Julia Guy. “But then we said, 
*why notT and agreed to take on the 
job.” 

The feme of the Rolls spread 
quickly by word of mouth and they 
took imnWnga for several more wed- 
dings. They charged £150 the first 
time Lady Penelope was put to 
work. Within a year she had carried 
away 18 happy couples. With some 
river cruises as well at £100 an hour 
the Guys earned more than £7,000. 

' It was at this point that Lady 
Penelope gained a sister. They 
found a Rolls Royce fixed bp«rl 
coup6 (a saloon) with side panels 
ami doors painted in exactly the 
name shaite of ivory as Lady Pene- 
lope. They bought her for £904X10, 
reasoning that on some English 
s ummer days brides and grooms 


might prefer to be out of the rain. 
She is now called The Duchess. 
Tony Guy added appropriate 
touches of luxury inside, with 
wooden holders for small spirit 
decanters and cut glass perfume 
containers. 

Then their river launch, Natasha, 
was pressed into service to trans- 
port couples away from their wed- 
ding receptions at Thames-side inns 
at £90 a time. Links have been 
forged rapidly with the inns. One of 
them, the Swan Diplomat at Strea- 
tley-ou-Thames, has responded by 
providing a mooring for Natasha on 
its river frontage. 

The Guys spent nothing on adver- 
tising in their first year. Indeed, a 
year later, they still have not spent 
anything on advertising. Mean- 
while, 64 weddings in the second 
year together with the river cruises 
have earned £164)00. 

They are now agreed upon the 
form their business must take in 
the future. They see their market as 
“offering a range of elegant forms of 
transport to cater for weddings, 
anniversaries, motor tours in the 
countryside, river cruising, and 
business and private entertaining.’’ 

As the Guys cruised the Thames 
in Natasha one day a lock-keeper 
opened up a profitable new line of 
business for them when he asked: 
“Are you going to Henley this year? 


There are very good charters to be 
arranged for the rowing regatta.” 

That was their entry into the 
world of corporate entertaining. 
Since then they have secured char- 
ters worth £2,000 a day to provide 
parties of up to 10 company execu- 
tives and their guests with a day at 
the regatta without having to fight 
their way to Henley through traffic 
jams. 

Tony Guy presses his charabanc 
into service for Henley outings. He 
drives his bus-load of merry-makers 
down to the river outside Henley 
where Natasha is waiting. Julia 
serves champagne, a lunch, and tea 
as they cruise the Henley reach. 

So far the Guys have been lucky 
over the staffing of their enterprise. 
Tony Guy hyg tho mechanical rmiir 
to maintain his fleet of two cars, a 
boat, and a charabanc, none of 
which is less than 55 years old. 
They found part-time drivers with 
the skill to handle “crash” gear- 
boxes. and all the other foibles of 
veteran vehicles, within their own 
village. One of the drivers runs the 
village store and post office. The 
other is a free-lance decorator. 

Julia and Tony Guy calculate 
they will be able turn over up to 
£30,000 a year with their fleet work- 
ing a six-month season when Tony 
can work in the business full-time. 
“With the present size of our 



Julia and Tony Guy, with drivers Kelvin Pemberton {left) 
and David Baldwin 


operations we can also be very flexi- 
ble about what the client wants,” 
says Tony. 

They have been able to drift into 
their business without pain primar- 
ily because their cars and their 
boat, bought for pleasure, have 
proved to be magnificent business 
tools. They are also appreciating 
assets during the current surge in 
vintage and veteran vehicle prices. 

But expansion to raise turnover 
beyond the £30.000 level will pose 
problems. Suitable cars or boats to 


increase the size of the fleet will 
cost at least £50,000 each. That sort 
of investment will introduce a big 
debt element of a kind that, so far, 
the business has not had to service. 
They will also need to employ 
full-time staff. 

The Guys find that suddenly they 
have moved from being hobbyists to 
business people. 

■ Travel in Style. Moat Cottage. 
Brighavell-cum-Sottoell, Oxon. 0X10 
OOP. teL 0491-38S46. 
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MINDING YOUR OWN BUSINESS 


Chief Executive Officer r - 

of privately held expanding company In the United 
States Is seeking financial partner for joint venture. 
Must be financially strong and able to withstand no 
return for 24 months. Significant return from growth 
probable in 36 months. 

Will be in London July 11th - 15th for details and 
personal meeting. 

Write to David Ostfeld.-Esq.: 1400 Citicorp Center, 

1200 Smith Street. Houston, Texas 77002 or call 
(713) 977-2808. 


HOTEL MANAGEMENT 
AND CONSULTANCY 

Hotel Management team with proven success in startups and 
operational management Is looking for Joint Venture 
Opportunities with 4/5 star City Centre/Country House Hotels 
to complement existing wholly-owned operations in the ll.K. 

Management contracts and consultancy would also be 
considered. 

Please contact: Guy Btocphorson, 

Blandy Brothers ft Co. Utf„ 7-8 HuUmriny Street, 
London SW1P 2QT 


B.ACTT.MM, niMWBTW fi Freehold S tfe 

h-Wnn-fc* iMhwiTiSaoeMAArobrtwecNCrefiff Radlfa dqk. 
teteHetfaitoM am. !hiiili>uiawaw.flHffl a IN i Yi i K B. 

SOLE AGENTS 

8 SWhte*«EfliK«Ml 
fSilton 

BcfnolBSSZNT 
ToU <0272) 23708S 
Fbu (0272) 237097 
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THE BUSINESS SECTION 

Appears Every Tuesday & Saturday 

Please contact __ 

Gavin Bishop on 87 3 4780 
or Sara Mason oo873 3308 
For further details please 
write to Financial Times, 

Number One Southwark Bridge, 

London, SEl 9HL 


FRENCH ALPS 

flexible 

INVESTMENT 

OPPORTUNITY 

Block ofnadkj ipumaii i wil i bh 
u ■ whole or in smaller numbers. 
To be let on a woe year tasebadc 
scheme loahow a good annual, 
return. Low French Franc mortguF* 
with fixed (merest rates available. 

Fid details from: 
CATHERINE MAMET 
39a Union Street. Woodstock, 
Oxon OX7 LfF 
Telephone: (0993) 812171 
fu (0993) 813242 


W*>ur BUSINESS OPPORTUNITY 1nd«p«»- 

dant distributors throughout e ur °V * 
*»idod to aell a roost utoquo «"***™»™ 
Mein* product s« ym not amite aw w 
rostnlano Europe. wtto wmomW* P®** - 
“ttdes and apportuntoee m the Ootiowie. 
eommaceiai. bustnoea and WuW j l 7 ar T 
t«e». Coraorehenalve training, lachdcai 


„ leronouao 

lacUMee Immediately available. Phew 
+ 353-1-933380 Fax +3S3-1-W883* Mr 
Thomas Quinn. Phone -vSLW-WJajS Fax 
+33.B0.4a.sija. Mr Georges Wcttto. 
Phone *-44-386-793448 >« + +*‘ 
i tar. Paaar RadoBfto. 


COMPUTER 

SERVICES 


COMPAQ 

LTEPC 


The Ultimate Laptop 

Demonstrations 

available from P.S.M. 

Micro Computers Ltd 

0952 291670 
CALL NOW 



BUSINESSES FOR SALE 


Dacr&Sqn & Hartley 


LICENSED + COMMERCIAL 

tO BED HOfTELTOEE HOUSE - WEST YORK9L 
Modem purpose bus hotel wkb od)oUng Ran Houaa and okmmIiw Restaurant. 

■ and etaaa to im|or Juncston 

dimunar. Sound b> 


VALUABLE DEVELOPMENT QPPOfnUMTY 
VOflfCS/LAMCS BORDER 

Very widely known and Mghly p rominent hotel d a iial npu ai e aba doaa to Junction of Hfi 


UNCOLNSHRIE COUNTRY HOUSE HOTEUFUNCnONS VENUE 
Elegy managed 8 Bad HoM Wl a ateuran t b o e ln ee r open i n g from Mgh qu aBy 10th century 
He« property, agio 7 acme ot h ear —ut gwraide. 

priced at E7SO000 oonplt a. 


WHARFEDALE NURSING HOME 

te—W«te i air|PBpon|r slc— Maine q re ft y reg l — red fcr 37 eRhplMfllnB c a n ee m 
tor a tiather 18 B od — - to preedga Waal Yorftaltba w eMam town. Conflnurdtjr 
developed bu a lno a e anfoytog aubatontW toeocna operated under manageriM - wfeh 


occepw^f tel re proaching 100%. PRICE : E l ASMOOconplo. 

i "■■riiiiiwlu ill indlnii | ana raY Imeaeil in~a 


A McP aweflAfWCS. KHOwnra. ley. WeatVoriwNro LS290H8, 


OPPORTUNITY IN 
SWITZERLAND 

For sale : Pharmacy /Drugstore/Boutique, 
very well located in large office 
center with shops, restaurants 
and hotel. 

For more detailed info write to : 

B.A.T.S. V. HADLER 
Kieflerhof 33, 2151 PJ N. VENNEP 
The Netherlands 


PRIVATE MEMBERS 
HEALTH CLUB 
Sratadad on 1st floor of buy Norto 
Wot London Commercial Centre. 
Comprehensive gymnasium, 
tnun yumhorfs. p wi tebte. 
changing roomstohowera, canteen, 
TV and video lounge. 2B50aq ft. 20 

year base to 2001 renewable. 

Offer* invited to Are region of 
£100,000. Posable n egoH ai kw of 
feather 3,000 sqft.ll required. 

Wrta Id Baa Nm H640D, RnandaJ Times. 
Ooa Southwark Bridge; London SEl 9HL 


OFFICE 

EQUIPMENT 

GROUP 

Well established, 
national office 
equipment supplier and 
maintainer is 

considering outright 
sale, or merger with a 
similar business. 7,000 
machine user base. 

Write to boa H6394, Financial 
Times. 

Oxn Southwark Bridge, 
London SE1 9HL. 


TECHNICAL 
RECRUITMENT 
COMPANY 
South-East based 
company engaged in 
placing temporary and 
contract staff. Annual 
turnover c£4 million. 
Highly profitable. Owner 
seeks outright sale. 

Write Box H6379. Financial 
Times. One Southwark Bridge. 
LONDON. SE1 PHI- 


TRANSPORT 
GROUP FOR SALE 
IN HUMBERSIDE 
Heavily involved in UK 
and European transport 
warehousing and freight 
forwarding. 

Turnover £3,000,000 
Well respected company 
with small well trained 
staff. 

Freehold premises. 

Write Box H6377, Financial 
Times, One Southwark 
Bridge, London SE1 9HL 


BUSINESS 
CENTRE FOR 
SALE 

WEST OF LONDON 
CLOSE M4/M40. 

Principals only write Box 
H6378, Financial Times, 
One Southwark Bridge, 
LONDON. SEl 9HL 


. FOR SALE 

RECRUITMENT AGENCY 
UK COVERAGE 
Long established- Clients in 
all parts of U.K. Senior level 
appointments. 1989 profits 
to owner £47k- Offers in 
region of £25/£30k. 

Write to Box H6386, • 
Fmaaaal Time*. 

■ One Southwark Bridge, 
L o ndon SEl 9HL. 


LEGAL NOTICES 


No. 004579 ol 1890 
M THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

M THE MATTER OF YOHEX UJC 
LIMITED 
-aorf- 

M THE MATTER OF 
THE COMPANIES ACT 1985 


NOTICE to HEREBY GIVEN tout a Petkton 
was on the OBi Aina 1BB0 pre s en t ed to Har 
Mataaty’a t*o*i Cowl M JuaWea tor ma con«r>- 
mafloii at ttia raOuaHnn o» the ahar* capitol 
at «ia above named Company from 846 0 . 0 00 
to £46400. 

AND NOTICE to further given that the said 
Potmen to etraetod to be board batons tbs 
Hono u rable Mr Juettoa Seen at rhs Reyart 
Court* ol Juetton, Strand. London WC2A 2U, 
on Mon da y the 2nd day el My 1890. 

ANY creditor or alwrohoMor of too sold 
Company de af rin g U appose me making el 
an Ordar tor too cant lr nwOon at roe sold 
roduroton at ehoro capital MiouU appear at 
toe One el heertng or by Cannes! ter tool 


A copy eftoo ooM PotMon w« be tomtohed 
IB any person requiring Die same by the 
undermentioned Solicitors on payment ot Ihe 
Ragulmod Charge tor to* same. 

Doted toto 18th June is»' 

CWtord Chance 


Aktormanbury Square 
London ECZV 7LD 


Rat KO 

Sol Utors ot the Company 


EDUCATIONAL 


ion out urrtvM. ItngHugQ courses ur buoy 
•xacuflvM. In luxurious chateau. Tele- 
phone: obt-aaaes. 


PERSONAL 


AUTHORS Y oar B00I pi 


IT, 


Ereallbur Proas of London. Green, London 
MttTQL 


BUSINESS SOFTWARE 

To advertise m this section please telephone Simon BnefertRichard Jones 
071-407 57551071-407 5764 or write to than ot the Financial Times. 
One Southwark. Bridge. London SEl 9HL 


BANKING SYSTEMS 

Tach i d ea lly advanced - 


-Delivered on Brno - 
-To totactttceikjn' 

-wwnn budget* 

One of the tome large* building 


i Syatori 


Mutd Currency 

StulO Ungual 


TEXT DATABASES 
Want lo manage marketing, intelli- 
gence. b to h n g ra p h i c de tob a an a - with 
Iota el tad that ordinary. taancUd data- 
base managers wont touch? SUP6R- 
FILE/COLOS8US Is a unique 
tan-oriented databaaa manager 
deelgned tor me Job - AQOO copies eotd 
over B years. Avertable on M64X» and 
LANS. XanU. Unix V, VMS. 



LEARN TO TYPE FOR 
£3240 

-Mavis Beacon teacher typing’ 

-Beet home le arni ng program" 
Available tor PClMAC/ST/AMIGAICMD 
VtCTRADE COMPANY LTD 


ATTENTION 
COMMODITY TRADER! 

OS. Futures trading aortwmre tor oato> 
Systems arrtte plus version Z Essex, 
trader 21 and Eurotrxdar. All wtto Ma- 
torical databank end manuals atoo a 
available -Cornea Out Game* end many 
books by Larry wtHtoma, Ear! Haded 


TECHNICAL ANALYST 
from SYNERGY SOFT- 
WARE 

8la window graphics, optimisation, 
■tfwic u d scanning otdo Hop syoturoe. 
com prene naive garni, 12 nta'u, t2 
momentum Indicators, batch proeeaa- 
Ing/printing. and a whole lor more. 

Tito YOritr* meet powerful, easy to imo 
end compr r henrrve tsetinieoi analysis 
programme. Give ua a call tor a danw 
in London or Luton at the Synergy 
headquarter*. 

(esep. 


1-2*3- TAKEOVER 

Analyse toe financial health ot any 
company. Oemer ua naa to commercial 
and financial strength*. Develop an 
aajuwthwiuro around pten. hid. Vat 
CS 7JX5 cheque aim order, C1MJSO 
Invoiced/ HMfeompsiiMee. dear mao- 
mi. (Haksize? 

PUMBOU. ruauMNQ UWTED, 
inf vamquaM) suns, 
HIOADCASTHta HOUSfl. 
INDDLEBMtOUQH. 7*1 OJA. 

Tai (M4» 22C077. 
tePMftMMO. 


THE TRANSITION 

For; 

• Financial Syetema ■ Mimtoto . 

Teoo a*. 

’ UnbdXenbi Troubleshooting 

• Bespoke Programming and dalUHa 
acpilcatkni 

• Specfetoad Repora Programs 

■ Una Networking proDiam* - 
NFS A TCP/LP 

• Inter operating system 
communication* 

■ Data convarMoe 

to the Brat btatanca, contact 

Dodd HNMild FCA eo 101 8TB 3CT. cr 

Fax ret mi area 


POWERFUL OPTIONS 
ANALYSIS 

A powerful, e conomically priced pack- 
age tor option Ir alters pom Synergy 
SidtwBie. Bool the dnterence* In diw>- 
rodcal versus reel apdone prices wnn 
several laormulee. to Itelp you chooto 
to# Dee! aartee to buy. Daalgn your own 
eavagloa. man graph test them Chair 
share prices wnn great oactvUcal enaly 
ala. Auto updattog' 

Cal MW cha a . Julia or Chris el 
Synergy Software (09*33 aaeaz. 

COMPREHENSIVE, 

IMPARTIAL. 

Soiling e wider range ot Technical 
Analysis products man anyone else in 
Europe. We cover me Synergy prod- 
uct*. Genie Cherdsf. Astro-Analyst, 
Gann Elliot Techniques. Gannbadar It 
Telescan. Runaway. MESA. EPOCH 
PRO (Cycles), and tone nmerent REAL 
TIME systems. Sal as and leaeing or 
Compaq Computers Fud data (or com- 
modities and squities worldwide. 
Updating lor commodities, currencies, 
equine*. 


— Open Setontoy 1M 
(071) SM £444 

WHICH? 

Which com pan y In toe UK was Ihe And 
wtto Teletext auto-updadng en s PC? 
Which company has to* International 
Stock Exchange chosen for melt 
optfons anaiyela software, has toe moel 
powerful overall Technical Analysis 
psrVnqe In toe world in terms ol lac in- 
ti as. and ha* over 6000 users In 46 
countries? 


nor caO Synergy Sc 

ACT! PRODUCTIVITY 
SOFTWARE 

Inaodudne tho boat ole to enool eon- 

tect «nca mo tele p h on e 

ACT! schedules your calls, mtgs S 


autodialling 1 
IUm, euWun, Mercury too. Managers 
your contacts with dale s ta mped his- 
tory. notes. I ana renting, auto-addreaa, 
Inc label#, envelope#, etc. IJeer-defln- 
able databaee win comprehensive sort- 
ing & report facilities etc., too 
numerous too mention. Users report 
50*> produebvity In era sees screes the 
Board. 

Call: Garnaa 
02S»J3O4k me i 

REDUCE INVENTORY 
AND IMPROVE CUS- 
TOMER SERVICE 
LOGOL can reduce finished goodo 
Block In FMCG end service parts com- 
panies by 30% through a ccura te sales 
torecesl end Optimum SAFETY STOCK 
levels. Users Include - Clbo Getgy. ICI, 
Volvo. Lucas end Johnson S Johnson. 
H an ds 3 adw a re LbrdteO. Aston Science 
Paifc. Las* Lana. BJmitotfm. »r 4SJ 
Tat C21-X3B 3096 
Fkc azr-m d>7s 


WALLSTREET 
Seen OflACLE/CEEFAX prices dl reedy 
Into your pontolles: at toe same time 
use WALL STREETS powerful invest- 
ment management Isctfltms Your deal- 
elona eupboned ay Integrated charting 
analyses. MUxnadc buy 'sen signal*, 
over bought/ sold indies lore, real-lime 
revaluation ol portfatlos, options, ato. 
Exploit valuable Telseon dam systemat- 
ically. Runs on IBM compeHMe PCs. 
Price CHS 4- VAT. Free dome disks. 


tto e dtog. Beits RG3 102 


Tot 0734 RM014 
Fax: 0791 580162 


INCREASE SALES 
CUT MAILING COSTS 

Are you aware that By using the Royal 
Man Maileort service you can save is** 
or more on mailshot postage costa. 
Combine this saving with an etlicient 
contact handling ay* ism and you will 
sail mere spending leas. 

STAR SOLUTIONS MAILTRAK Qtven 
you all toe power you need end toe 
raauta are ROYAL MAIL APPROVED. 
Phone SARA CUMMM el 
STAR SQUmOKS LTD on 

unusora 


COMPUTER AIDED 
TRADING 

Our etpenence asauret your auccasa-- 
FX Dealing Money Mqrkei Term Bor- 
rowing FRAa Acceptances Forecasting 
Technical Analysis Communication* 
Security. Syotoms Wltored to tour outer 
requirement* on IBM PC and compati- 
bles. 

Bus PoM LhL. Venture House 


Mecdaefleld SK11 7PO 
Tab 0(39 017033 


ASSET MANAGEMENT 

Britannia produce me moor caiponalva 
PC-baied BBSS! managomsnt system 
currently svxllablef So wity is II tool so 
many me|er UK and inlernstronal 
organisations cnoose bur systems 
above the competmonT If your raeporv 
aiW lines Include too asset minagemem 
ol a nta|or private or public concern 
now M toe lime to lind out 
For lurther detalta pleaa* contacc 
Brttaanla Sedwara. S Malaon Read, 
Greenwich. London SCIO 9JB 
Tal: 0S1 -553 5455 Fes MUDS 0M1 


VAN SALES 
DISTRIBUTION 
toataid Polm«r-Sate lnv:-remg win toe 
On-board DISC VANPU-ea syslam. 
Linked to me DISC Doper System. •• 
oner a neat Saewaro>Harcv.era solution 
tor Vqn Sales Dauributtra spill case*, 
ranoom weights, special prices, daily 
cash and Block re c on c iliation and prolll- 
abiirty plus automatic deblors conbol 

oornuBunoN systems, 

MtUe Court. HILTON, 

Deteyridre DCS SFN 
Tel (OS 373 22 77 
Pax 021 373 43 t2 

INVESTORS 

Wnetoar your In ro rente grp CURREN- 
CIES. COMMODITIES. EOL'ITIES. 
FINANCIAL FUTURES. INVESTMENT 
TRUSTS OR WORLD STOCK MARKETS, 
our trading systems male money - 
allow us to prove in 
wa beck i« our claims wnn hard solid 
evidence 

hmc (0032) 220340 or 349144 
IHDGXIA RESEARCH TRADING 
SYSTEMS, 16 Rtvemeuak, wotten-en- 


Soney KT12 2PR UK- 

AFFORDABLE FINAN- 
CIAL SERVICES ADMIN- 
ISTRATION SYSTEMS 

Our PC beaod syslema may ncl b* UM 
masi atpensiv* packages available. 
They are however chosen in preUrrence 
lo sysiama coaling i limes more. 
Includes Dealing, Pornolioa. Cllem 
management. Income. Cempnanco veri- 
fication. Muiii currency arc's. Mort- 
gages. Iniuranea £ much more 
CO DEL, FREEPOST, Londoe KID 1BR 
(no stamp required) 

TEL H1-K3 BIBS FAX U1-3ES 3*92 


DATABASE PROBLEMS ? 

Does your oouihaaa tan <o Uve uo lo 
your expocioMns? Etuscan rosDonse7 

IncomplatB raporunpT Wqni lo lecord 
new data Homs' 1 

Keep your dalobaae In step with your 
business aovtoopmenL ceil Courtney lo 
optimize and Oapsnd your ailsling 
syslema or io develop compme jotu- 
dons using Inlormx. aSue. Clipper & 
Vttai en Uni*. nelworliB and PCe 
Rementoet. yow dele b as e ehould be 
pan ot the aaluilon net pan of ma prob- 
lem,. 

Bryan Smtoi. Tauoee 31821 
COURTNEY COMPUTER SYSTEMS. 


FINANCIAL ADVICE 

IntsMIgant Financial Advisor is on aid lo 
PtannKig and financial control lor your 
bueineaa. i! provides you with P&L's. 
variance reports, caanitew prof eon pns. 
ratio analysts etc. IFA man uses Anm- 
ce' intelligence lechidquea to imerorat 
rom dan end make recommondaaara. 
An interactive tretetng eectlon explains 
any unfamiliar Unanetal term* or ulcv- 
ladqno. 

CaU Tony Semens or 


ITS , 

Tet 071 S3* 4224 
Fea 071 837 702 
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PERSPECT IV E S 


From soldiers to Royals — The Force is with them 

Massive security surrounded the Parachute Regiment's 50th anniversary celebrations yesterday. Alan Pike went behind the scenes 

ing troops disperang tea 


I N NOVEMBER 1988. City 
of London police officers 
were called to a meeting 
and told that the Para- 
chute Regiment planned to cel- 
ebrate its 50th anniversary. 
There would be a service at St 
Paul's Cathedral, lunch at the 
Guildhall for an array of distin- 
guished guests and a march 
through the City inspected by 
the Prince of Wales. 

The programme might 
almost have been chosen for 
the number of security hazards 
it contained. When the event 
took place yesterday it fol- 
lowed months of meticulous 
police planning for one of the 
biggest security operations of 
the year. 

The history of the past 2D 
years In Northern Ireland has 
put the Parachute Regiment 
high on the IRA's list of prize 
targets. Yesterday’s celebra- 
tions were made into even 
more of a hazard by the pres- 
ence of Tom King, Defence Sec- 
retary. and countless high- 
ranking military officers. 

As the date of the celebra- 
tion drew close it became clear 
that it would be taking place 
against the tense background 
of a renewed mainland bomb- 
ing campaign. Any successful 
penetration of the security 
fence at a high-profile military 
parade in the heart of London 
would he a severe embarrass- 
ment. A serious penetration 
could be a disaster. 

All that most spectators of 
yesterday's march saw of the 
security operation was the 
familiar sight of uniformed 
police officers lining the route 
and, perhaps, armed officers 
and observers on rooftops. But 
the work to protect the occa- 
sion began many months 
before. 

Whenever the police are 


informed of an event which is 
.a potential security hazard, 
specialist officers draw up a 
basic plan for policing it This 
planning forms a luge and 
important part of the City of 
London force's work. Many 
provincial forces might get 
four or five Royal visits a year. 
The City force has to plan and 
mount that many security 
operations for members of the 
Royal family. Ministers and 
sensitive overseas visitors in a 
week and sometimes in a day. 

•The first thing to be decided 
is where any potential threat 
to a VIP or event is likely to 
come from,” says Chief Supt 
Tim Hlllier, who was In charge 
of the advance planning for 
yesterday's celebrations. “In 
this case it was obviously the 
IRA. 

“Question two is: What is 
the threatening element capa- 
ble of? The IRA is capable of 
just about anything. We know 
that they have sophisticated 
weapons, are able to launch 
rockets and can plant 
long-term bombs." 

The only time limit on a 
long-term bomb is the life of its 
battery. This means that a 
device to attack the Parachute 
Regiment could easily have 
been planted this time last 
year, timed to explode at a pre- 
cise moment during yester- 
day's service or lunch. 

The lead-in time to a secu- 
rity operation, says Hfllier. is 
crucial to its success. In tine 
months before yesterday's 
event police planners were dis- 
cussing precise arrangements 
with the organisers, negotia- 
ting as hazard-free a route for 
the mawh as possible — 
ceaselessly studying intelli- 
gence reports from other police 
forces and elsewhere on sus- 
pect activity, hi the police 



Ponce using snider dogs check in end wound St Pate's Cat hedr al 


equivalent of conventional 
business meetings, decisions 
Hke the n nmhgr of armed offi- 
cers to be deployed were dis- 
cussed t aken . 

As the countdown reached 
weeks rather than months, the 
pace quickened. Police build- 
ing-survey faams began visit- 
ing every office block, shop 
and other building on the 
rnnirh route, churfring for any- 
thing suspicious muj wwnring 
that company security staff 
would be able to account for 
everyone an their premises on 
the day. 


Throughout this week’s final 

build-up, dog teams have been 
searching for explosives In 
buildings, car p * ™ gar- 
dens near the route. 

The security operation was 
not confined to ground level. 
Officers have been policing the 
network of City sewers - 
intruders could enter them 
from miles away and make 
their way beneath the London 
streets to where the march 
would be passing. And, from 
early yesterday mo rning imffl 
mid-afternoon, aircraft were 
banned from flying over the 


City Of T/nylr i ft. . 

Pffliter was. on dirty in the 
force's special incident control 
anile eany yes te rday, co-ordin- 
ating operations^ He says days 
like yesterday do not really 
begin: They just carry an from 
tire night before. 

The night before had started 
as soon as. St Paul's Cathedral 
dosed to visitors. Army and 
police teams moved in to 
mount an intensive search for 
intruders and b omb* 

On the minds of all the 
searchers was the fact that ear- 
lier an Thursday a bomb had 


exploded at RAFStenmore, hi 
north- west London . — an np- 
to-the-moment reminder that 
the search of St Paul's was not 
an elaborate tratotegexerriae. 
Once the cathedral was com- 
pletely searched - and. in 
language, declared ster- 
- it had to be kept that 
way. A guard- s u rro un ded' it 
throughout the night. 

. Similar exercises .went on 
through the ni ght the 
mart*, route, - at the wahiting 
base where the Prince of Wales 
and other VIPs would be stand- 
ing, and at the Guddhafi. - 


Flower arrangers, sidesmen, 
dhoiristers and clergy arriving 
at the cathedral yesterday 
morning — and later all the 
2,000 congregation - were 
individually decked in. Since 
it was a normal working day in 
the City the police nad to 
ensure that they could keep 
the 3300 staff who work in the 
Guildhall offices away from the 
sterile ceremonial area where 
tiie lunch would be held. 

As the City: began fi llin g 

with. workers the num- 
ber of police; officers on;the 
streets increased noticeably. 
Armed patrols were in .posi- 
tion. Bomb 'disposal teams 
• stood by in case of suspect cars 

or packages. • 

. In the control zoom Hillte r 
and -his colleagues followed 
events in the streets around 
the Cathedral -and Guildhall on 
a bank ed closed circuit televi- 
sion screens. Other officers 
watched from a pahee helicop- 
ter overhead. The presence in 
the control room of fire brigade 
and. ambulance officers pro- 
vided a sobering reminder that 
the months of advance work 
bad included planning what 
would happen if, In spite of all 
the precautions, the security 
operation suddenly became a 
rescue one. 

One of yesterday’s campHca- 
tfoha was that the Parachute 
Regiment celebration was not 
a single event, but several 
spanning about six hours. 
Once the Prince of -Wales and 
the rest of. the congregation 
were inafile the cathedral, 1^00 
paratroops and bandsmen tak- 
ing-part in the march began 
arriving forming op near 
St Pours. After the march, 
while guests were going 
through another security 
check as they entered the 
Guildhall for l unch, the march- 


convey of coaches. Gueststhen 
began leaving the Guildhall. 
All these overlapping segments 

■SSSWffSMK 

attack was the day’s mam con- 
cern, R was not the only prob- 

lam. Groups of peaceful dontm- 

atrators opposed to British 

policy in Northern Ireland 
might try to cause disruption. 
The closure of busy streets for 
the inarch was certain to pro- 
duce serious traffic problems 
in surrounding areas. 

Yesterday’s was a particu- 
larly big operation, but the 
planning which went into it js 
required every time an event 
containing a security risk 
Members of Hfl- 


lier’s planning team are usu- 
ally working on several forth- 
coming events at any time. 

The City of London and Met- 
ropolitan police forces are 
jHnnng the most experienced in 
the world at protecting public 
occasions, and pride them- 
selves on still being able to do 
so with relatively unobtrusive 
security. “But it is vital that 
we think- about every function 
separately, and do not allow 
our experience to lead to com- 
placency,” says Hlllier. 

Sometimes the job calls not 
only for quick judgments but 
for coed ones. On one occasion 
the control room received a 
telephoned threat of a bomb at 
St Paul’s just as a royal proces- 
sion was approaching the 
cathedral. Senior officers 
decided they had sufficient 
confidence in their search 
fooma human and canine, to 
treat the call as a hoax. It was 
- and the person who made it 
was subsequently caught, con- 
victed and imprisoned. 


Bombs might drop, but business goes on 

David Kynaston reflects on how the City of London coped with the outbreak of war 


“A GRIM Tchekovian gloom hangs 
over Throgmorton St.” So “Lex” of 
the Financial News evoked the City 
of London’s downbeat mood at the 
beginning of September 1539. War 
with Hitler had been long expected. 
Stock Exchange prices had been 
marked down accordingly, and this 
time no-one expected peace by 
Christmas. 

Evacuation from bomb-threat- 
ened London was the immediate 
order of the day, as wealthy (Sty 
partners now made good use of 
their liberal supply of country 
houses to accommodate members of 
staff engaged In routine work. Mor- 
gan Grenfell went to Haresfbot, 
near Berkhamsted in Hertfordshire; 
Hambros to The Hyde near Luton; 
and Rowe & Pitman to Mount dare 
at Roehaxnpton In Surrey. 

It even seemed that the Stock 
Exchange itself was going to try the 
country air. During the summer of 
1939 it had obtained an option on a 
lease of the Denham film studios in 
Buckinghamshire; and by that 
autumn, the Stock Exchange Com- 
mittee was seriously considering a 
transfer there of the floor of the 
House, together with attendant 
administrative departments. The 
plan, however, was e ff ect i vely scup- 
pered by the obdurate attitude of 
the gilt-edged market, which made 
clear that it would rather perish 


than be se pa ra te d from the Bank of 
England (definitely not moving). 

The outbreak of war severely cur- 
tailed the City’s activities. All stock 
Exchange bargains to be 
for cash, with no “carrying over" 
from one fortnightly account to 
another; new issues required Trea- 
sury sanction; and the mainstream 
acceptance business of the mer- 
chant banks virtually dried up. 
Brendan Bracken wrote eloquently 
«wngh in November: "The City is 


The Luftwaffe 
reduced to a bomb 
site about a third of 
the City’s 675 acres 


depressing beyond description. I go 
there for about an hour a day and 1 
depart feeling hke Job in the depth 
of his woes." 

But for the equity market this 
was the lull before the storm. The 
Financial News 30 share index 
(which had begun in July 1935 at 
100 and like “Lex" was later taken 
over by the FT) stood cm April 8 
1540 at 77 A, fractionally higher than 
on the Stock Exchange's last day of 
peace. Then came the invasion of 
Norway, the announcement of 100 


per cent Profits Tax, and 

above all, the fall of France, against 
which equities, unlike gilts, were 
unprotected by any system of mini- 
itititn paces. 

By June 24, a Monday, the Index 
had plunged to 50.4, with "Lex" 
explaining that: "The Stock 
Exchange, frankly, did not like 
either the French Armistice terms 
or their hn pii«prtinng_ " However, as 
be continued with pnmm i wiiiahiB 
courage as well as prescience: JThel 


dsy will cqme^ 
when Britain has reexeried her con- 
trol of European history." • 

Tuesday saw the fafa* holding 
relatively steady at 503, helped by a 
late rally on toe strength of Win- 
ston Churchfll’s Impending speech. 
But even he failed to rally spirits; 
and on Wednesday ^ 26th, «mW 
ill-founded rumours of Stock 
Exchange closure or at the least a 
suspension of dealings in industrial 
securities, the Index for the only 
time in its life dipped below the 
half-century mark to finish at 49.4. 

Meeting its shareholders that 
same dog-day afternoon was the 
Globe Telegraph and Trust Com- 
pany. with the octogenarian Earl of 
Mldleton in the chair. His reported 
remarks may have been somewhat 
platitudinous (“The year had been a 
very difficult- and anxious one, and 
at the moment there was no cheer- 


ful proepert ahead”), but none could 
deny the historical perspec ti ve he 
brought to bear; for as St. John! 
Brodrick he had been Financial Sec- 
retary to the War Office bode in the 
1880s. And he added in words that 
the present ch airman of Globe 
might why "with the world in its 
p u M nt state it w88 impossible to 
make any forecast of the future 
prospects.” 

In fact it was the investment 
trust which in 1540 took advantage 
tf ride of the outstandh^g phfch&s-\ 
Ing opportunities -of the caniury, 
leading the'equtty buy that took the> 
Index up toSL4 an the 27th and 533 
on tiie 28th. By the end of Septem- 
ber, with the Battle of Britain won, 
it had climbed to 633 and by Christ- 
mas Eve to 704, farther helped by 
the Government’s belated introduc- 
tion of a Bill providing companies 
with compensation in the event of 
air damage. Trading remained tUn, 
but the great wartime bull market 
was under way. 

Soon the City itself know all 
about air damage. Just after Christ- 
mas the enemy destroyed the Guild- 
hall and eight of Wren’s churches; a 
fortnight later a bomb on Bank' 
Underground station killed more 
than 50 people, causing a vast cra- 
ter in front of the Roval FtcThitw b 
that for almost a year could only be 

traversed by a Bailey Bridge. And 


on May 10 1941 there took place 
what Churchill later described as 
“toe most destructive atta ck of tiie 
whole liiff* 1 *- Htttx," killing almost 
L500 and leaving whale areas of the 
Square Mile in nzins. Thereafter the 
nods eased, but altogeth e r tiie Luf- 
twaffe reduced to a bomb site about 
a third of the City's 675 acres; sub- 
sequent rebuilding would become 
not just a planner's whim but an 
in y nt nbceisfly . 

- -Life of course ■ went tin, though- 

. often nriflr severely d isrupted ddtf-' . 

- dffidna. Travel afiffS&n 

E vras freqhently difficult,- ‘involvings 
much' walking aiid hfitolhg; w&De 
once in the o ffic e there was camput 
aory fire watching oh. at least Oneor 
two nights of the week. This 

- brought together all members of 
-City firms and lidped break down 
some of the rigid hierarchical band-’ 
era. Also of soci al m oment was the 
increasing sB^ i oyflMPt of M imem, 
for instance at Union Discount — . 
for the fast time. I ndeed, o nastock- 
broktog fiuu even had the temerity 
to re quest, as a temporar y war mea- 
sure, the almbwlim of a woman to 
the Stock Exchange's settling roam. 
However, by 17 votes to eight; the 
committee decided 

Meanwhile, with high taxation 
causing a demand for higher ‘yields 
th an t hose o ffered by gilte, -the 
equity ma rket prospered; uoq^i in 



at Ihe Royal E xchange 


June 1941.lt only dimly recognised 
what was the turning point of the 
war. According to "Lex,” Stock 
Exchan ge members on Jun e 23 
"spent the morning endeavouring to 
make- up their minds whether the 
German a g gwwBainw apftw f. H-n«ria 
was a bull or a bear. Eventually it 
was “concl u ded that whatever hap- 
pened we could hardly be worse off 
as a result' (ffyHmfer's latest 
so m e r s a ult" . 

"■ to 1948 the Index crossed' tiie 100 ; 
mark, in 1544 H a rgreaves Parkinson 
of the Financial News published his 
influential treatise an. "Ordinary 


Shares" that anticipated tiie pbsfc- 
■ war “Cult of the Equity," and 
increasingly the emphasis was on 
identifying what were known as 
“recovery stocks," those with good 
prospects in peace. 

. When the European War at last 
‘ ended on May 7 that year, tiie 30- 
share index had reached 116.0, rep- 
resenting a remarkable recovery in 
real as well as nominal terms. The 
City .celebrated in style — “Dancing 
in the' Banks” was the F7”s head- 
line^ after VE Day - while a packed 
Stock E xchange held a thanksgiv- 
ing service. 


D urban girls* col- 
lege, sitting serenely In 
its white-washed colo- 
nial amplitude on Durban’s 
Musgrave Road, looks much as 
it has always looked. A little 
larger since my day, with a 
new block or two filling in the 
front path where we used to 
eat our sandwiches, but the 
sun still shines, the dents in 
the stairs are still there, the 
bottle green uniforms and the 
panama hats spilling out of the 
cars and buses In the morning 
look substantially the Mnw. 

Only someone born in South 
Africa, with the finely tuned 
antennae In such matters that 
the country breeds, would 
notice the difference immarfi. 
ately - spilling out of the cars 
and buses are girls of every 
hue and colour. And only 
someone bom in South Africa 
would find it a matter of such 
Import, a sight to move one to 
tears. 

If yon ask me exactly how 
many of the girls are black, I 
cannot say. Gwen Williams, 
the headmistress, refuses to 
count. “I left teaching in the 
state system and joined the pri- 
vate system because I got so 
tired of having to say no. They 
are all just children and that is 
all that matters to any of us. 
We are obliged to give statis- 
tics on the matter to the Gov- 
ernment but I make somebody 
else do the head count" 

In my day, more than 30 
years ago, Durban Girls’ Col- 
lege had been a singularly 
happy school, a nice, ladylike 
school - but an all-white 
school. It could not, then, have 
been otherwise and we never 
questioned it Hut was how 
things were. I grew up in a 
South Africa where I never 
knew anybody black- It wasn’t 
that I didn’t want to; X, none of 
us, knew how. 

We used to gaze at each 
other across the great divide - 
with huge longing and intense 
curiosity. Books such as Cry. 
The Beloved Country had us 
weeping as we read them and 


Games without frontiers: a college comes of age 

Back to School: Lucia van der Post is deeply moved by a refupi to her South African roofs 


yearning to do something. But 
what? All we could do was to 
bring an unnatural, aching 
kind of politeness to our deal- 
ings. Even when I got to uni- 
versity and there was a real 
black man In our c lass . the 
divide of culture, living condi- 
tions, language, defeated us - 
we tried, all of us, perhaps not 
enough or in the right way, but 
we did try. To this day I can 
remember how lonely he 
looked. 

In our little world of school 
we weren’t just Insulated from 
any contact with what I saw as 
the dark, mysterious world of 
black culture. We were also 
curiously unpresdent about 
the world to come. Most of the 
girls (though not D came from 
a homogenous and privileged 
circle, whose fathers did busi- 
ness together, whose mothers 
played bridge and bowls and 
tennis together, who did the 
fetching and carrying and 
planned the parties and pic- 
nics. It was as if we lived out 
those sun-filled days sheltered 
from most of the nastinesses of 
life. 

The occasional tragedy 
would cross our path. A girl 
would leave because her father 
had died and the fees could no 
longer be found. Somebody else 
left one term and never reap- 
peared because her parents 
divorced (years later she told 
me she didn’t dare mention ft 
at school because she thought 
her best friend would no longer 
be allowed to be her best 
friend) and her mother took 
her to England. 

As for teaching, it too was 
teaching for a happy nev- 
er-never land, a land where we 
would all get married and live 
happily ever after. Many of us 
would go on to university, but 
few left with any sense that a 



Lunchtime brook at Durban QMS’ Cottage 


lifetime’s profess i onal work lay 
ahead. Education, culture, 
learning were much valued - 
but for their own sake. Unspo- 
ken, tacitly accepted, was the 
notion that one's intellectual 
worth could be proved by 
working for a few years before 
marriage. There seemed no 
sense of urgency about earning 
a living. 

The only subject that I 
remember being taught with 
academic rigour was Latin, to 
which the imposing Barbara 
Bristowe brought a command- 
ing Girtonian authority. To us 
she seemed to come trailing 
clouds of exotic academic 
glory. The notion that X, too, 
would go to Cambridge seemed 
about as likely as having a 
proper conversation with a 
Zulu. Bat her inspirational 
touch with Catullus’ love 
poetry was not enough. I, who 


had nurtured hopes of study- 
ing medicine, found that when 
tiw moment- came botany and 
maths - the only sciences tiie 
school could muster - were 
not enough. Physics and Chem- 
istry, it seemed, should be on 
offer, too. 

The notion that white chil- 
dren might be taught an Afri- 
can language was still too curi- 
ous to be contemplated. 
Languages were restricted to 
French or La tin . Rh gH*h and 
Afrikaans. I stumbled reluc- 
tantly through the compulsory 
Afrikaans syllabus. Today I 
can find It in my heart to feel 
sorry for Rita Wichura, the 
Afrikaans teacher. “Your name 
is van der Post,” she would 
hiss, "and you don't speak 
Afrikaans?" ^Well, you see," I 
would try to explain, *Tve been 
living In the Cape and my 
mother is English and my 


father’s away.” But it didn’t 
cut much fee. 1 was a disap- ' 
potetment . ■ 

And yet my classmates were 
an able lot, although few have 
earned a living. Today they are 
pillars of society. They are an. 
the boards of governors of 
schools, they are active in the 
welfare programmes, they have 
lived decent, honourable fives. 
One has stood as a member of 
parliament for the Progressive 
Party, another runs feeding 
and educational programmes 
for African children in Zuftt- 
land, yet another helped her 

husband r un a plantatio n in 
Malaya for 20 years and now 
helps run an trading store on 
tiie Transkei border. 

At the college much has 
changed. Black, white, Indian, 
Chinese - glittering careers in 
medicine, tew, commerce, busi- 
ness, education, are high on 


tiie agenda. Marriage, of 
; course, one dav . ,. . but later. 
-There is moire c£at Jn the corri- 
dors, less t e rror of the stafL 
but physics, che mist ry, French 
- end Latin and Zdto'are all an 
.the syllabus. The library that 
"started as a locked earner cup- 
board with 28 vohw&es of fic- 
tion now has UMNO books and 
is constantly manned. 

I happened* 'to visit the 
gc bool a l a_ poigna nt mo ment 
to South Africa’ it history. Just 
weeks - before President de" 
Klerk luui wwuto , w« momen- 
tous speech fn^Parliament 
announcing "tiie' end of aport- 
• held." ; . y * ;• • 

Every Sbuth^Afficau win . 
remember untif- their;, dying 
day where they,. were when 
. they heard the ifirjr« ; 'The,girla 
. of Dtorben Gfria^Ofifege were 
at stoxxd andt^n^te'2h4>Bthi, 
« Slack 1 
was addressing 
.when toe " 

Crushing 
, broke but, 

•into' fear# 

deHart and Pi dtebeflaf; fifipatht 
It seems, for aH.toat she mom 
to liberated, educated .circles, 
could scarcely' believe that 
such a declaration , could be 
received : withsuchvuncon- 
tateed Joy by a gronp ef pre- 
dominantly whiter privileged 
girls. 

'■ South African private 
schools were allowed to accept 
pupils of all races in 1977 and 
since then there has . been a 
slow but steady influx to the 
college. Most of the black and 
I ndian children come to the 
school because of their par- 
ents' dissatisfaction with the 

i n fe rior e duc a tion tm offer in 
their own schools. ("We had 
eight En gl ish teachers in one 
year and no Maths teacher for 



a tannAi«8S8 LohfaJ. Moodly, 
who is DmTofhar year, of her 
. Indian schooL Her father is an 
insurance consultant, and .her 
mother -a pharmacist. “Here," 
:sbe says, “we have smaller 
classes and we are taught dif- 
ferently.”) 

“ • They are mostly from very 
-privileged backgrounds. The 
’fees (about £1,000 a year to the 
-junior school, £1,800 in the 
aenior) are kept as low as poa- 
. stole. but for any ordinary 
.black’ femfiy are quite out of 
toe question. “Our malar prob-. 
Jem Is that tlw plum is faTTtr^ff 
- "down,” says Gwen Williams. 
("The mWni are crumblteg^ but 
rather that than we price some 
these children out of the 
acbooL" One girl is the daugh- 
ter of KwaZulu’s Minister of 
Ed u ca ti on , another’s fetherte a 
public pro se cu tor, yet another 
(of- rodfan .origin) has. harems 
wbobqth work as pharmacists. 
Another \ however, is the 
d au g hte r of . the woman who 
winks to the school canteen. 
■For tfU flftopn education is 
Thigh priorities 

■imd any sacrifice is worth-' 
: Wtofe. •'.'I? * . - 

The girls themselves look 
happy and well-adjusted. Some 
admit they were apprehensive 
before they came and that they 
had to struggle a little at first. 
Now, they are very happy 
t here. Th ey; feel no sense .of 
discrimination, but they. can’t 
always mix socially after 
school because they have to 
.five to different areas- (South 
Africa’s Group Areas Act is 
crumbling but not yet abol- 
ished) and ft often would not 
be advisable for white friends 
to visit them . . .. 

; In times of tenuities to the 
township same of the gtzte stay 
overnight with white firadsln. 
safe areas. Others regularly 


have to leave home to scruffy 
dress and change into the dis- 
tinctive green and white dress 
and panama hat when they get 
to school. 

I could see no evidence that 
the arrival of Zulu, Indian, Chi- 
nese and coloured girls at the 
school had been welcomed 
with anything other than over- 
_ wh el m ing joy. “Do you have 
any idea,” asked one of the 
(white) girls, “of what it feels 
Hke always to feel guilty? To 
five with ft day and night. and 
to see no end to it?” (Yes, I do, 
IdoO 

Th e chan ges h ave not, how- 
. ewer, been without complica- 
tions. “In the Zulu culture." 
said one of the teachers, “chfi- 

■ drew are trwlitinrmny tnnght *n 

'be subservient- and very obedi- 
ent We try to teach them to be 
articulate and self-confident 
- and- sometimes t his creates 
conflicts at home. Teachers say 
that when they first arrive ft’s 
almost impossible to get them 
to ask questions, but as they 
go through school they usually 
blossom. But- sometimes when 

the gfrl behaves to a similarly 
questioning way at home and 
chal le n ges her parents it 
them by surprise." 

As I left the schbol ft was the 
lunch-time breaks ia the 
grounds black -and white, 
todfen and Chinese, were scat- 
tered under the trees to mixed 
amd^dteparate groups, playing 
the. kind of games and making 
the kind of noise that schoof- 
gnte make all over the world. 
A simple sight. Commomdaoe 
prafcaps; but for a South AM- 
can moving beyond ima g inin g 

Durban Girls’ College has . 
nurtured no Nobel prize-win* 
ners, no Dames at Oxford Col- 
leges. We have no fammia 
authors, no world-renowned . 
namte, no movere and shakers 
on the international 'stage, 
though somewhere, they tell 

a ^ Court 
juoge. But it was ft is - a 
happy school. In my. book 

thars not half bad. - - 







•" - ' : ‘ 






financial times Saturday hjne 



HOW TO SPEND IT 


Fine art without the angst 

Lucia van der Post on personal portraits and glassware with an added gift 


I P YOU HAVE ever toyed 
with the idea of commis- 
sioning a portrait - 
whether of your nearest 
and dearest, your children 
your dog or your house - you 
will have some idea of the 
uncertainty that surrounds the 
matter. There you are. embark- 
ing on something likely to set 
you back several thousand 
pounds, and what on earth do 
you do if you don’t like the end 
result, if what you get is stark 
realism when you had hoped 
for a little gentle romanticism? 


Harley Art Brokers are com- 
““pianing consultants whose 
stated aim is to prevent exactly 
ttus kind of letdown. They spe- 
cialise in and tala> the anxiety 
out of commissioning portraits 
and other works of art. They 
believe that portrait painting is 
P**t of a long and glorious tra- 
(htum which started with Van 
Dyck’s move to London in 1632 
end carried right on through 
Lely, Reynolds, Gainsborough, 
Lawrence and on to people fffrp 
Sargent, Morgan Malta, Cold- 
stream anti others. 


Jo n a th an Coe, who started 
the 'service, emphasises that he 
Js working on behalf of the cli- 
ent or customer, not the artist, 
and the artistson his books 
have all been chosen after a 
Tong process of selection. He 
has some 35 portrait painters, 
most established and therefore 
not cheap, but he also has 
youngish artists just starting 
out who are less expensive. 

Anybody wanting a portrait 
painted can go to him or he 
can come to them, visiting 
them in their home at a conve- 


nient time. A short list would 
then be produced and from 
that the final artist chosen. 

Prices range from about £500 
to £30,000 but as a rough guide 
toe average price for a good 
quality OH Is £2,500 and just a 
head could be painted for 
between £1,000 and £1,800. 
Prices depend on toe size of the 
painting, its complexity, com- 
position and whether it is done 
in oil. tempera, acrylic, water- 
colour, pastel, charcoal or 
pencil. 

Portraits of people are one 


thing but besotted owners 
often want to commission 
paintings of dogs, horses, 
houses or other dearly beloved 
possessions. Jonathan Coe can 
find appropriate artists to cope 
with any of these subjects. 
Anybody wanting a portrait or 
a landscape, a bronze, a mural 
or a statue should get in touch 
with Jonathan Coe at Harley 
Art Brokers, 13 Overstrand 
Mansions, Prince of Wales 
Drive, London SWll 4HA. Tele- 
phone: 071-622-7800. 



*A Lady to White” and “The Directors’ Lunch," 


commissioned fiwough Hartoy Art Brokers 
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Glasses with extra taste 


F OR MOST of us, buying 
wine glasses usually 
revolves around matters 
of aesthetics. Family rows can 
develop over the question of 
cut-glass or plain, slim or 
chunky, antique or modern, 
but few of us spend much time 
wondering how the wine is 
likely to taste in toe glass. The 
notion that a delicious wine 
might taste very different in 
different glasses is not one that 
most of us have addressed. 
George Riedel, scum and cur- 
■ rent heed of the Riedel family, 
which 1ms been producing 
hand-made crystal for well 
over 200 years, is trying to put 
this right. His company has 
more or less staked its com- 
mercial life on the notion that 
the shape of a glass materially 
e ffe ct s the of the wine 

youpourinit'- , . -f. 

- BBs father, Claus^Tosef, first - 
developed, this notion in . the 
1950s when he produced a 
range of simple, long-stemmed 
glasses for wine, some of which 
are on permanent display in 
the Coming Museum in New 
York as “the most beautiful 
glass in the world.” Since then 
he has gone on to develop the 
Sommelier range, launched in 
1974, which is probably the 
best material expression of his 
theories. Hand-made from fine 
lead crystal, the glasses are 


slim, elegant and of an almost 
monastic simplicity, entirely 
bereft of any ornamentation. 

The final shapes were 
arrived at only after a great 
deal of scientific investigation 
into all the myriad aspects that 
go into the tasting of wine. 

Different wines clearly have 
different characteristics, and 
the tongue also has several 
taste zones. The tip of the 
tongue is sensitive to sweet- 
ness, the back to bitterness 
and the sides to salty and sour 
tastes. The Riedel theory, 
therefore, is that the shape of 
the glass will direct the wine to 
diffe rent taste zones, and that 
lovers of wine should use the 
glass that will direct the wine 
to the taste zone that is most 
appropriate to a given wine. 

For instance a young, light 
wine, .say a Riesling, with its 
fresh acidity, should have a . 
glass- with a sightly -curved lip 
to direct the wine to where the 
taste buds are sensitive to 
sweetness — this will balance 
the acidity. With a Chardon- 
nay, on flip other hand, the 
Riedel theory says that a glass 
should direct the wine to the 
centre of the tongue, and a 
good-sized glass should be used 
to allow the fine aroma to 
develop. 

If you find this theory a little 
too. . .perhaps finicky. . .1 


can only say that this week I 
went to a tasting using Riedel 
glasses and other glasses to 
drink the same wine and was 
astonished at the difference. A 
fine Burgundy tasted wonder- 
ful in the beautiful Burgundy 
Grand Cru glass, the heady 
Pinot Noir bouquet rising 
beautifully, but it seemed quite 
ordinary out of two other 
glass es. 

The hand-made Sommelier 
range sells at £33.50 each for 
Bordeaux and Burgundy Grand 
Cru; £SL50 each for Bordeaux 
and Chianti Classico: £21 for 
the young white wine (Ries- 
ling) glass and £23^0 for the 
vintage champagne. Vinum is 
the Tnnrhin A- marte, Less expen- 
sive range, very similarly 
shaped but slightly smaller 
(and there is no Burgundy or 
Bordeau Grand Cru) and they 
sell at £10.50 for the Bordeaux/ 
Cabernet. Sauvjgnon gfogs and 
£&50 for all the rest, including 
the champagne glass. 

Stockists include Harrods of 
Knightsbridge, London SWi: 
Peter Jones, Sloane Square, 
London SWi; The General 
Trading Company. 144 Sloane 
Street, London SWI; Thomas 
Goode & Son, 19 Audley Street, 
London Wl; Liberty’s Regent 
Street, London Wl; and Lay & 
Wheeler. 6 Culver Street West, 
Colchester. Essex (mail order). 


Thf. Automatic 
Chronograph. 



Meiars Piguet 

La plus prestigiruse des signatures. 


AVAILABLE AT: 
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THE EXPANSION of 
international chess tourna- 
ments and the flow of new 
moves and strategies in book 
openings means that any seri- 
ous competitor requires an 
up-to-date reference source. 
ChessBase and other computer 
systems are growing in popu- 
larity. but many players still 
prefer traditional books and 
magazines. 

Among the much-thumbed 
volumes which grandmasters 
consult before their events, the 
world leader is toe Yugoslav 
six-monthly periodical Chess 
Informant, priced at around£15 
and containing some 800 games 
per issue, arranged by open- 
ings and with language-less 
symbol comments by l ead i ng 
experts. Informant has been 
published regularly since the 
late 19G0S and maintains a high 
standard. Its one disadvantage 
is that a time lag of several 
months before games are pub- 
lished means that its latest 
conclusions may be outdated 
by recent innovations of the 
previous few weeks or months. 

An interesting British alter- 
native is the journal Tourna- 
ment Chess, now in its 36th 
issue and edited by IM Bob 
Wade. This contains every 

game — boring draws and mar - 

athon endgames included - 
from the strongest events. Its 
new edition, just published, 
has the complete record of 
events from the US champion- 
ship in late 1989 to the Reykja- 
vik team event in spring 1990 
where England scored a his- 
toric first-ever victory over the 
mighty Russians. 

Tournament Chess totals 
nearly 700 games, and its com- 
pleteness reveals the some- 
times painful disappointments 
of play at world leveL At Lin- 
ares 1390 Nigel Short, the UK 
No. 1, defended a marathon 
queen ending against Valery 
Salov of the USSR for the best 
part of the week, only to go 
down after 162 moves when 
Salov avoided his final state- 
mate trap. It was one of the 
longest games ever between 
top GMs- Just a few weeks 
later at Reykjavik, Short had a 
similar war of endurance 


CHESS 


against Simen Agdestein of 
Norway, and this time had the 
bad luck to fall into one of the 
rare lost versions of rook 
against rook and bishop. 
Another 80 moves to add to the 
Salov game, and nothing to 
show for hours of hard work. 

Tournament Chess (£11.95 
post free from Lower Ground 
Floor, 51 Eardley Crescent, 
London SW5 9JT) has an open- 
ing survey by Les Blackstock 
which concentrates on popular 
systems and has some interest- 
ing disclosures. The lively Dil- 
worth variation of the Ruy 
Lopez, invented by the Chesh- 
ire amateur some 50 years ago, 
has been taken up by the world 
semi-finalist Artur Yusupov 
and appears to give Black a 
fully equal game. In the 
Nlmzo-Inclian Defence 1 d4 NfB 
2 c4 e6 3 Nc3 Bb4 White’s most 
popular fourth move used to be 
4 e3, but in the last six months 
or so this has been usurped by 
4 Qc2 and 4 13. Anatoly Kar- 
pov’s favourite 12 Bxf7 + 
a gains t the Grtinfeld Defence, 
which he has tested several 
times against world champion 
Gary Kasparov, continues to be 
debated and still has no clear 
assessment. 

Faced with so much mate- 
rial. this writer’s first instinct 
is to sidetrack Short’s mara- 
thons and the dour Karpov v. 
TLmman match games, and to 
go straight to the index and 
look op the Polgar sisters. Sure 
enough they are all there, com- 
peting in the master tourna- 
ment at WJjk aan Zee in Hol- 
land. Judit, 14, the youngest 
and most brilliant Polgar, won 
an artistic game (published in 
the Weekend FT on February 
10) but was otherwise, by her 
standards, a little subdued. 
The family still produced some 
of the most entertaining chess 
at Wfjk, as in this miniature by 
16-year-old Zsofia. 

White: Zsofia Polgar (Hun- 


10 h3I? 

This is a well-known book 
variation where 10 0-0 Bg4 
gives a level game but where 
the Polgars have introduced 
the idea of an immediate 
K-side pawn storm. 

10 ... es 21 0-0-0 Nh57! 

Playing to win material is a 
risky plan with Black behind 
in development I prefer 11 ... 
Nc6 12 g4 exf4 13 Bxf4 Be6. 

12 fSI Ng3 13 Qel Nxhl 14 
g4I 

The point; Black’s knight 
cannot escape so White goes 
straight for attack on the king. 

14 — gxf5? 

Opening a file for White's 
rook is near fatal. Black should 
still try Nc6. 

15 gxS Qd8 16 Bc4 Kh8 17 
NgS Bhfi 18 Qh4 Bxg5 19 BxgS 
f6 20 Bh6 Nd7 21 Rgl! Qe7 22 
Qg4 Resigns. Black’s knight 
remains alive in the white 
camp right to the end, but he 
has no defence to Qg8 + or 
Bg7+. 

PROBLEM No. 827 
5 MEN 



Black: Loek van Wely 
(Netherlands). 

Pire Defence (Wijk aan Zee 
1990). 

1 e4 d6 2 d4 NfB 3 Nc3 g6 4 
f4 Bg7 5 Nf3 C5 $ dxc5 Qa5 7 
Bd3 Qxc5 8 Qe2 0-0 9 Be3 Qa5 


abed 
WHITE 5 MEN 

S. Makarichev v. V. Tukmakov, 
Palma de Mallorca 1989. This 
type of endgame, where both 
sides have fast running passed 
pawns, can be hard to calcu- 
late and there is the tempta- 
tion to duck out of the race. 
Here White (to move) can go 1 
a7 Ral 2 RxeS Rxa7 3 Rxg6 but 
Black still has drawing 
chances, by 3 _ h4. Can you 
find a better plan for White? 
Solution Page XXm 

Leonard Barden 






A focus on simplicity . . . 

Glyn Genin, FT pictures editor , gives a guide 
to the best in user-friendly cameras 


Alan Harpor 


P hotography has come a long way 

since George Eastman invented the 
first Kodak camera in 1888. making pic- 
ture-taking “easy, for the amateur like 
myself.” Kodak's Box Brownie, which used to 
take family snapshots for close on 70 years, no 
longer exists. Eastman would certainly approve, 
however, of the bewildering array of 35mm 
“point and shoot” cameras available today, 
which can take very good pictures and can 
easily be used by people who don't want to take 
photography too seriously. 

The simplest and cheapest form is the fixed- 
focus camera, designed to take pictures in focus 
from about five feet away to the horizon. They 
range in price from £15 to around £60. Among 
the best are the Kodak S300MD for about £45, 
and the Yashica Motor-J at around £50. Both 
have built-in flash, power film wind and rewind 
and are easy to load. Provided the film you use 
is DX coded - the cassette will have a bar code, 
like foodstuffs in a supermarket - the Yashica 
will set the film speed for you as well. Kodak’s 
Brazilian-made S300MD comes with a compre- 
hensive five-year guarantee. 

Autofocus cameras, which focus automati- 
cally down to about three feet, usually using an 
infra-red beam reflected off the subject, start at 
around £100 and go up to about £250. Set your- 
self a cash limi t and check what's available 
within it With cameras, high performance and 
high quality does not necessarily go hand-in- 
hand with high price. 

More than 30 versions are currently available. 
Most have DX coding, which automatically sets 
the film speed, easy loading, power film advance 
and rewind, and built-in flash which comes on 
automatically when the available light is poor. 
Many have zoom lenses which allow you to vary 
the size of your subject without changing your 
own position. 


The Nikon RF2 Fun Touch is a simple, fool- 
proof autofocus which offers good results at 
under £100. At around £140. the RF2 gives top- 
grade results and is excellent value. The higher- 
priced Nikon TWC0 has a wide-angle as well as a 
standard lens built in. and can focus down to 
two feet. Nikon's TVV Zoom camera is an excel- 
lent performer too. The zoom lens covers 
wide-angle landscapes through to close-up por- 
traits. and a zoom control shoots a three-picture 
sequence at wide-angle, standard, and telephoto 
lens settings. Expect to pay about £200. 

Canon, whose Su reshot was a pioneer in the 
autofocus market, sells a range of keenly-priced 
compacts. The fairly basic Sureshot Ace (£130\ 
higher specification Sureshot Supreme (£150). 
and Sureshot Zoom XL (£200) are all good buys. 

The Minolta AF Tele Super (£160) has two 
focal lengths. 35mm wide-angle and SO mm short 
telephoto, and a feature which allows the pho- 
tographer to compensate for back-lit subjects. It 
is a solid, no-nonsense camera, if a little dated. 

Leica, perhaps surprisingly, also makes a 
dual-focal length autnfocus compact, way down 
market from the classic and collectable range- 
finder cameras for which the company is justifi- 
ably famous. Priced at £60 more than the Min- 
olta. and with a similar specification, it is an 
expensive way of acquiring a little red and 
white Leica hadge. But if Gucci. Vuitton and 
other designer labels are part of your lifestyle, 
the Leica AF-C1 might be for you. 

Whatever your choice - and you will cer- 
tainly get better results by spending a lirtle 
more on buying an autofocus rather than a 
fixed-focus camera - check the photographic 
press for the keenest prices. The weekly Ama- 
teur Photographer magazine is full of camera 
shop ads. And before you buy, do try and handle 
and compare cameras of similar specification 
within your price range. 


. . . and the best of later developments 


F ILM processing and 
printing can be a prob- 
lem for the amatenr 
photographer. Low-cost colour 
laboratories work on very slim 
profit margins, but toe tens of 
millions of casual snapshots 
they handle each year are 
often a valuable, and very per- 
sonal, record. If damage 
should occur, such value can- 
not be replaced by just a 
“free" film and a refund. 

Bargain-basement mall 
order offers need to be treated 
with a fair amount of caution. 
If yon are dissatisfied with the 
results, do yon really want the 
bother of a frustrating and 
tune-consuming exchange of 
letters? 

Typically, a m a il order lab 
will charge around £10 for pro- 
cessing a 36-exposure film and 
making 7” by 5“ prints - 
often known as “Jumbo" or 
“Super" size. Standard 6” by 
4” prints should cost about £6. 
Add to this the cost of postage, 
and always send film Recorded 
Delivery. A high-volume pro- 
cessor will often develop and 
print film on the day it’s 
received, but you'll need to 
allow for for weekends and the 
vagaries of the Post Office 
before your pictures return. 

High Street camera dealers, 
supermarkets, newsagents, 
and chemists will also send 
developing and printing work 
away to processing laborato- 
ries such as Kodak, or, in the 
case of Boots and other large 
chains to their own, wholly- 
owned labs. Courier pick-up 
and delivery makes the time at 
which your work is returned 
more predictable, and if things 
do go wrong at least there is a 
face to complain to. Prices will 
probably be slightly higher 
than mail order. 

Mini-labs, which offer on- 
th e-spot developing and print- 
ing with last turn-round times, 
have become popular in recent 
years. Many will offer one- 
hour processing; most will 
complete the job in less than 
three. Re-orders for popular- 
sized prints win probably be 
completed the same day. How- 
ever, enlargements and any 
other special work will proba- 
bly not be done on the prem- 


ises and will take three to five 
working days. 

Like a restaurant where yon 
can see through to the kitchen, 
the mini-lab concept shows 
yon “the works." If it looks 
right, it probably is right. 
Prices vary, bnt will usually 
be comparable with a camera 
store or chemist. 

Whether yon choose mail-or- 
der, High Street retailer or 
mini-lab. it’s worth remember- 
ing that both Kodak and Fuji 
ran regular quality control 
checks on businesses which 
use their paper and chemistry. 
Many advertise this fact prom- 
inently. If they don't, ask. 

Incidentally, if you prefer to 
take pictures in black and 
white (very much in vogue at 
the moment), mini-labs can 
process Ilford's excellent XP1 
film using the same process as 
for colour prints - although 
the prints they produce often 
have a sepia cast to them. 


Laboratories which cater 
mainly for professional pho- 
tographers are a further 
option for developing and 
printing, and should certainly 
be considered for any enlarge- 
ments that are especially 
important. London, of coarse, 
is particularly well provided 
with full-service professional 
labs., bnt they can be found in 
most towns and cities outside 
the capital. 

Sky Photographic 
(071-434-0828). has four 
branches in the City, West 
End, and East London. The 
Cannon Street branch offers 
colour print film processing at 
£1.60 for any size 35mm film, 
and 20 pence for a 6" by 4“ 
machine print, with three-hour 
service. All branches can han- 
dle anything from computer 
graphics to black and white 
printing - a top quality, 
hand-made 10" by 8" colour 
print costs around £7. 
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Frond of ferns? 
Choose British 

Arthur Hettyer staunchly supports the 
uniqueness of native plants 


T HE VICTORIANS were not 
greatly worried about conser- 
vation, since it had not 
occurred to them that nature 
was at risk. Primarily, they were collec- 
tors and recorders. They liked to pos- 
sess beautiful plants in their gardens 
and glasshouses, or. if there was not 
room for them there, they would keep 
fern fronds pressed between paper and 
stored in cabinets. 

As a lad. I worked for a professional 
gardener, who had amassed a large col- 
lection of such pressed native ferns col- 
lected in West Country lanes, where he 
searched for those with unusual frond 
patterns. He bad also perfected a 
method of printing directly on to paper 
from the live fronds which enabled him 
to reproduce any form as many times as 
be wished, although whether he had 
found any practical use for this 1 do not 
know. It was the achievement and the 
possession that mattered. 

Some years later, I worked for AJf. 
Macself. the gardening writer and edi- 
tor, who had joined the British Pteridol- 
ogical Society - a group formed by 
botanists, gardeners and others on Sep- 
tember 23 1891 for those interested in 
wild ferns - in its early days. He went 
annually to the flower show at South- 
port, Merseyside, to judge the many 
classes for ferns organised by the BPS. 
One of his co-judges was his friend. 
Robert Bolton, the sweetpea grower and 
exhibitor, who was also a fern Hander, 
ferns being his hobby and sweetpeas his 
trade. Both men cultivated considerable 
collections of hardy ferns in their own 
gardens and a small er number of tender 
kinds in their greenhouses. 

In those days it was the hardy British 
ferns that were first favourites with the 
fanciers. They searched for natural 
variations in the lanes, just as my old 
gardener friend had done, and they also 
raised thousands of ferns from spores, 
quite an easy thing to do. and looked 
among the sporelings for interesting 
variations in the character of the fronds 
and the habit of growth of the plants. 

Today, it is foreign ferns for Indoor 
decoration that hold centre stage. I do 
not think that gardeners in general are 
much aware of hardy ferns, except for a 
few favourite kinds, such as the Royal 
Fern (osmunda). so admirable for wet 
places, the Ostrich Feather Fern (met- 
teuda), which is naturalised but not 
native and ran make fine shuttlecocks 
of fronds up to five feet high, and prob- 
ably the Male Fern (dryopteris), which 
is the one most likely to enter the gar- 
den uninvited and be allowed to stay. 


without much, curiosity. 

Yet, far once. In a way it Is we in the 
British Isles who have the pick of the 
bunch if we only like, to make use of it, 
and that is what members of the BPS 
have been saying for just on a century. 
By the early 1920s, they had described 

and named more than 1,000 varieties of 
native ferns. Numbers continued to 
grow although many were lost during 
and after the Second World War. My 
guess is that ferns are now mounting in 
numbers again, thanks to the wide- 
spread Increase in Interest in plants 
and the ease with which many tens 
can be grown. 

British ferns, or at any rate some 
species of them, seem to possess an 
unusual ability to produce minor varia- 
tions, the kind that are of little or no 
importance to botanists but can he very 
interesting to gardeners. One of the 
great presidents of the BPS, Charles T. 
Druery, drew attention to this in The 
Book of British Ferns, which he wrote 
early this century. 

“It is really astonishing,'’ he said, 
“how few people . ..are aware that in 
our British ferns and their varieties we 
have something absolutely unique in 
the world.'’ Maybe the nniqueness was 
partly in the eyes of the beholders 
sharpened to spot the smallest devia- 
tions in frond pattern, the multiplica- 
tion of the leaflets, or pinnules, any 
change in their colour, and the develop- 
ment of crests and unusual forms of 
growth. 

The keenness of eye is still there, 
and, although hardy ferns are probably 
not quite as easy to buy now as they 
were in the early years of the century 
they are still on view at almost every 
Royal Horticultural Society show, and 
also at a good many provincial Shows. 
A good selection of them Is to be found 
in the pages of The Plant Finder. 

Few plants are better suited by 
nature for t he req uirements of small 
gardens today. Ferns do not require 
much space, nor a lot of light Some are 
evergreen and all are pleasant to look 
at for a long period each year. Most are 
unfussy about so fU but they will proba- 
bly grow all the better if leaf mould can 
be collected and dug in before planting 
and spread as a top dressing in subse- 
quent years. Coarse peat will do as a 
substitute. 

Above an, ■Iflinng h the mwnnrifWwri 
species can be appreciated in the mass, 
the selected variations need to be stud- 
ied close up. They are just the plants to 
have growing close to the barbecue or 
the sltting-out place, where one is likely 



D^ys of rain and roses 

Robin Lane Fox on the merits of 
Bobby James and good manure 



Wephrolopais Cordifolla Plumose, the I 

to rest and brood. Here, one can watch 
them unfold in spring and die down in 
autumn, if that Is their habit, or one 
can enjoy the winte r green, if the leaves' 
are persistent, as in the He art at o ngue 
fern, and both the Soft and Hard Shield 
ferns. In grimy places, such ferns can 
be avoided, because they get dirty, but 


fern, ie given tie caring touch 


even these kinds get themselves 
entirely new rtnthmg each spring. 

■ Anyone seeking more information 
about the activities ofthe British Ptert- 
Society should write to A.R. 
_ BPS Secretary, Crozters, 16 Kirby 
Comer Road, Carney, Coventry CV4 
SOP. Tel: 0203-715690. 


T LAST, the rain has 
rescued m -the 
11 weeks have 

_ Tnh^Hpphfr Dor anyone 

with newly-planted flower 
beds. It smeOsUke gardening 
andlhavebeetisporting.in the 
earth, puffing weeds with plea- 
sure and finding- that at last, 
they come cleanly out of the 
ground v. *'.**: ' 

Wetted and revived, we are 
in the middle of tire rose sea- 
son. These are not weeks to 
waste mid murder tomake the 
most of themi remember to 
look upwards as welLaa side- 
ways. , viv.'.. , : 

. Some of the best sights are 

ion walla and ^outimflffings; the 

yellow-flowered Bankefeswere 
flat out in Lpndbn^'durfng 
April; bl ade Rpotdteeate has*, 
be^myaterio&ag^^^t in ' 
~ tite <&T tiaUWsM Mk the 
time of the daakte-cBmbers. 
.whose timing hsiST ~ 
rjqcatedhy the hot 
• rfiftils week, /somfe of my 
’ favourites ■ are-,aithelr best. 

■ Five years *gor»many °f you : 
Wrote to' ton me that the best 
efimbing red rose jus Etoflede 
Holland. ^_hfcve &ow-ebServe& 

: it -'em m*«ast waHtbrougha 
hot, season and'can agfee that 
ite wJntir does hoe t o r n 
and T it &|l 80 does^not^hahg 
head-in the? heat"-. - 5 * " 

The readers are. light, as 

add tiotT do art think' the 
cbtaumlst is 'altogether wrong, 
either. For some while, I have 
been hfotingat the Charm of 
the flirt; fiuly-j)eta]led;bluBh 
white dimber called Sombrull 
which almost every one. seems 
- to have fo rgo tten ft Is sold by 
. David Austin, off Albrighton, 
Wolverhampton; and an my 
east-facing wall ft tea mare of 
flowero and budaL T have not 
overprinte d It and ft is show- 
ing Its general fflendlin— to 
its owner by looking into the 
dining-room window with its 
best heads off flower. 

On a grander scale, mid-June 
Is the time when weall want to 
see white roses cascading in 
the evening HghL People think 
naturally, of ROee Riftsgate 
which is much too vigorous or 
The Garland which Is smaller- 
flowered and not so impres- 
sive. I think fondly off an old 
friend called itemwtng Rector 
which ta a deserving candidate 
for the vacant archbishopric: it 


jo iievivw^ r- v. — , _ 

ers the opposition while 
delighting its admirers with 
bunches of tightly-formed flow- 
ers. However, it has one ' con- 
spicuous weakness: it is not 
rprterfn to survive a severe win- 
ter. In its absence, I would 
emphasise the best alternative, 
Bobby tomes. 

Bobby James is not perfect 
its white flowers are seml-dou- 
1^. individually the shape Is 
not special; there is not much 
scent, and ft only flowers once. 
However, it has some signal 
Tfi ffri tg. it in a roman- 

tic way. It will go mad in open, 
semi-shade; ft likes eyesores, 
car ports, incongruous exten- 
sions all the other villains 
of right-minded gardeners. 



. Hdw cau l be assure? Well, I ; 
used -to grow tt on to a rusty 
tin root add I have just teen it 
at its best mi the back end of a 
house m north London. Here, 
ft is fuwmfatg a part which is 
everyone's problem. The back 
wall of the house, .bad a win- 
dow in ft so that any climber 
would have to be trained 
around either side off the frame 
and then show enough 
strength to run wild on the 
roof above. 

Bobby James does the trick. 
From two Trurtn stems, trained 
either side of the window. It 
develops Into a thick layer of 
branches which will cover the 
entire roof and side walls of a 
hum-drum extension, it looks 
romance from , below and 
friendly' from above: the own- 
ers of this specimen greeted 
through the windows of the 
first floor landing. 

It feces east and catches very 
littlesun. hi a truly desperate 
site, I would prefer the old 
Albedo Batbter whose glossy 
leaves ara: almost evergreen 
and ' whose white flowers are 
more at less, double. It is even 


tougher tea drab t toce- T 1 ”? 

white roses are extrenuuy vig- 
orous: can we really control 
them In small gardens? 

Thev throw out long 
grSS. i£? brambles, which 

£S already heglnn^to^w 

in the flowering system, here, 1 
would emphasise thrt 
French nurserymen of the past 
used to prune many of our 
old-feshioned roses much more 
frequently than we do. They 
paid no attention to the season. 

As soon as a r ampan t 
climber, or a hybrid Perpetual, 
form throughout a long snoot 
without flowers they would cut 
it back to the base if it inter- 
rupted the neat, formal shape 
of the bush. I have pictures of 
the late-flowering white ram- 
bler Fehctte et Perpetue, which 
Is growing along the top m a 
low wall and pergola and has 
not sprawled out of control 
* because its owner kept cutting 
it three or four times a year. 
Myself, I have practised this on 
roses like Ispapahan cur Mme 
Isaac Pereire and have not 
' decreased the flowers in future 
summers by pruning ruthlessly 
and removing long shoots dur- 
ing' the previous year. Tam 
convinced that we are wrong 
to put up with too much of a 
tflp g ig on these old roses which 
were never given such licence 
by their early nurserymen. 

To grow well, these big roses 
need manure, especially in the 
poor soil of a town, beneath an 
urban villain. Probably, you do 
not have the mixed blessing of 
a local pig farm. Instead, I 
must report the London 
owners of this fine Bobby 
James swear by a manure 
called Dug. It is widely used by 
rose-growers; it arrives in 
proper bags which cost about 
£8 each, according to quantity. 
Pelco Fertilisers Five Hills, 
High Banner-down, Bath, BAi 
7JY supply It, bagged and 
delivered; (Tel: 0225-859962. 
Access cards accepted only 
from callers). To judge from 
the results. Dug does wonders 
for climbers and to judge from 
the bags, it has a good, sound 
record for established stock 
; too. The Dug home team 
describes themselves as “pur- 
veyors of fihe manures to the 
- gentry since 1965.“ Radicals 
and so cialis ts may not have 
realised what they are up 
against fed on Dug, the gentry 
. have not exactly been wilting 
in the past 25 years. 


LONDON PROPERTY 
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WETHERBY GARDENS, SOUTH KENSINGTON 

A sdccrioa of 2 bedroom fhu available in m bnpteabi* Viacom bolding 
overlooking co mm o n *! gaideni, dace to Gkaccncr Road 
tube station. 

) Excellent renu] rcmnu for investors, 
t Option to parcfaaac each flat fnlly fiimwhwl a a co mp e titi ve 

(RMS. 

pHSCqgCtlift. 

Aice* Cram £210.000 
Subject to coanct. 


I 

) Tcinwte h « ifliinifi w»aii* fl » i t 
SSjrorkua 


KLQMVU. EIRUNT MPURMHED 1 bad 
nat, ground llaor. OuIM. hugu Mrruw. 
Yank from Baigrava Square and Moaai- 
mans. CJOO pw. Tal: Q71-2«B-e3» or 
071 - 3 SUMBO. 


CHEYNE COURT, CHELSEA 
SW3 

Spadoua, AOracttwa « Ugtu 3d floor 
Bat won pn w rtad. Ptanty ot ateogo 
•paco. OoidXa rooapllon Waal lor 
•marulnnwnL 3 dWo bad*. 2 bMha. 
Larga FF utohurutxtlaat room. AD 
ammWaa In wolt malntaloocl Hook. 
Loaaa 122 yr* + aharwfewahoM. 
Tmandowly raduood for quick Mia. 
O.LAO. 050,000 Tat D71 363 8233. 


GARDENING 


SAVE ALMOST 

£300 

FREE POWERED 
COLLECTOR' 



A REVELATION IN SUPER- 
EFFICIENT, TROUBLE FREE 
GRASS COLLECTION 

This is the coUectar that’s set 
new standards others are stiD 
Hying to match. • Powered 
brushstrokes sweep up even 
the dampest clippings whfet 
you mow - ready to dump 
easily without even leaving 
your seat • Built-in roller 
creates a superb striped finish. 

Now FREE - fora limited 
period only - “when you buy 
any Westwood T Series 
tractor at normal price. 

Tractors tor y, acre upwards - 
even better value than normal 


PHONE FREE ON 

0800-378315 

quoting ire when 
connected 

FREE 34 PAGE 
BUYERS GUIDE 
PLUS FREE 
VHS VIDEO 


Post 10 W — food Ltd. IBS , FREEPOST, 
Ptympton, Plymouth PL7 3BR 
Plane sand nw your buyngude QplwVHS Valeo 
(ogKnaQQ andfraa ollar wwdw U1 worttH* » 
anangeadanignairafaon - wnout oMgaDon □ 

ADDRESS 


I 
I 

^LASTING QUALITY TO DO A GOOO_D£ALMORE_| 



P/CODE 


Will 
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WIMBLEDON SW19 

■ 

* 


Top floor 
view dt WSuiMaBiw t— da, 
Soxxay BQk. 


,2doritaMk> 
Ma. hwaw gaup a* det 

taW-pdfaBi fflWflOteWy 
Tanadwfl toboy 

on-7MMnretewq 
or Qm-21»449ac£«mnlH>u4 
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GARDENING 


QAK&EAF 

GQPQeR&ffiHQSS 



We work to our motto 

For brochure ring 
York (0904) 690401 
London 081-347 9140 


PRIME CHELSEA SW3 
ApdrofmlwnHalkBwicnfiw 
floan with r al ah tatiod 

K Ready to lot 
baiikku t «Poaaa or wkh 


FSBEHOLD 

SERIOUS OFFERS INVITED 
081-629 5545 


(RADIUS. 


LONDON 

RINTALS 


ROSEWOOD ESTATES 
LTD. 

29 CLEVELAND SQR. 
WC26DD 

RcMewood PaTat rn Ltd. 
urgently requite all qrehty 
pfo pe r t i es m the London, 
area for waiting first dare 
. tenants ie. Embasay and 
Co. Let. 

Ftow jpboaa w now «a 971-723 
9293 


SLOANE SQUARE, 
LONDON SW3 

Attractive 2 bed maisonette 
with office a c co mm odation on 
ground floor. Ideal Directors 
Suite. New Lease Available. 
MELLOtiM ft flAtOfflGs 



LAND FOR SALE" "} 

ntinlnafon Ro ad. Hampstead. 


The only available freehold 
plot in Winning ton Rd yiritiTfuJI 
planning permiteion to jteec^ a 
1 7 room Mansion 'vwfot' - 
Swimming Pool and ^rirsraing 
comprising 6^250 squall teeL 


. Price on Application 

For Further Information 

. Contact . 
Penelope Court. 
SOLE AGENTS 


BEAUCHAMP 


ESTATES 


Sitin', ■ 

it 

■24 Ourzbn Street^' 


London.WtV , 
071-499 t 7722 


v-;’V 
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Horn* & Sorts 


Hhaiaoatheaiitifel 
apartment onrrmitly 
available in W.X.* 
Maguriflrept tto— heitrnimmit 
ay nt p nat. Drawing wan 
318x20 with balmif. Dining 
non ITtUfl. OB tetowH ag 


Open T h w rilq y IMpa 


CCHI NTOV 

M PBP ■ 


Mow ISB ytmar 1mm £47^000 

■ 071-499 9344- 
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"• A PORTFOLIO OF PRIME TIMESHARE 
EE5BINGS ON THE RIVERS TAT AND ANNAN 
porsalbbypriyatkTreatyasawholeoriklots. 



?toda aiefaging. pLSaaknon. 

Lot2 : W«fc3(tUg»rScflnB. - 

' tteSVWedc 29, Upper Scooe 
. . . 2rodsavengphg3aalnKma 

MmANWAW;. 

Lot’4: Week 33, Newbie 

4jqdi a v enyn g 2tehnbp^ 

Bd i nbi irg hCMBce,' 47 Mebnllo Street Tehfl3l 226 2300 
Ref 3B/4089 


Ofifeza over £75,000 
Offbs over £75,000 
Oflcis oyer £32,000 


Ofina over £25,000 


SOOTH NORFOLK 

A1402m£h» y Scole 5 mBes Norwich 18 miles 


FIRST CLASS INVESTMENT FARM 
. Primarily' Gifade 2 Arable Hcddmg 
About 533 acres 
Let mid pro*iction £24,000 per 
. FOR SALE BY PRIVATE TREATY 


Keith Cardale Groves 


hVMVCVOHB. VALUCMS a linriAIHT 




IVCMBV BOUSK .. . 

*r. XA-reuunNS nr n towki 
LONDON U . 

Ranty inflaUa 1 bidruau wnaidi . 
■bbmw TOMW. TBUnrra 
analabk. L«m 22 j«x. 

Hartal H5JDOO per aaonm. ' 
Dttek: Udi Codalfl Ortttw 
n Qnww Sqnam. W1 Sat BWM 
Tafc 071-439 W04 


IJHafl, Chelmsford. Tel (0245)258201 
Eng Sheet (0603) 617431, . - , 


avneuuv a a tu na »» mmvr a «t 

•xpatt Mp (rant um MkT 

piiom Totv cne«r sok c 



NORTH ESSEX 

: Braintree 8 mUcx Cbelmsfonl ' 

. 20 m3e Btriipp'a Stoaford(Mll)18 mik, .V 

EUFERB AGRICULTURAL INVESTMENT ESTATE 
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Y OU CAN tell a lot by the 
way people move. Some 
gtide, some shuffle, some 
affect a Groucho Marx 
list. Among property developers 
there are two common styles of 
walking. There is the “unaccus- 
tomed as 1 am to be out of the car” 
style. Then there is the infectious 
“excited to be here" sprint 
This theatrical approach can 
make the least prepossessing prop- 
erty appear to be the most exerting 
assembly of bricks and mortar ever 
attempted. Visiting any property 
with such an enthusiast has its dan- 
gers. 

Languid developers limit their 
viewing to a few cautious wafts of 
the cigar In the general direction of 
the building. Enthusiasts, on the 
other band, like to play. Keeping 
pace with an enthusiastic developer 
let loose on a half-built site invari- 
ably means climbing ladders and 
crossing scaffolding planks that 
contractors would t hink twice 
about walking on. 

However, being squashed by 
plant and equipment, or Calling off a 
roof are minor risks compared to 
the danger of losing all sense of 
proportion. It is hard to keep in 
mind the fact that a block of flats or 
a new estate is vastly over-priced, 
in the wrong place, or simply ugly, 
when a sprinting developer is 
bubbling with obvious pleasure. 

That is why no-one thinkin g of 
buying a property should go within 
a mile of an enthusiastic developer. 
It’s far safer to view a property 
without the risk of being won over 
to the idea, rather than the reality 
of a place. 

That is also why millionaire 
yachting enthusiast Peter de Savary 
makes a too- perfect guide to his 
own properties. The de Savary story 
varies depending on who retails it. 

The facts are simple enough: 16- 
year-old school leaver with one O 
level, in Scripture, makes his for- 
tune in oil trading; hits the head- 
lines with his Americas' Cup chal- 
lenges; establishes high-life 
high-cost London club with a Carib- 
bean annex; buys Littlecote Manor. 


Homes that are as 
Cornish as pasties 

John Brennan visits the Falmouth development of 
millionaire entrepreneur Peter de Savary 




Port Pendennls Harbour Village (left) and a view of the peninsula. Prices in the village are pitched at £275,000 and down lor 1,000-year leaseholds . Properties are available through Humberts on 071 -6 2 6-6 7 DO or 0326-211211 


in Wiltshire. Lands' End, many of 
the more interesting bits of Corn- 
wall, some UK ports and John . 
O'Groats, and sets out to develop a 
Manhattan apartment block that 
out-trumps the American million- 
aire Donald Tramp by couple of 
Doors. 

Listen to some of the more 
entrenched City sceptics - or to 
those in Cornwall's professional 
establishment who view change 
adversely - and de Savary emerges 
as a cross between Attila the Hon 
and every subsequent asset-stripper 
you care to mention. Listen to a 
Littlecote neighbour, or to a Cor- 
nish shopkeeper who is not on the 
payroll of de Savary's Cornwall 
Trust holding company, and a quite 
different picture emerges. 

It comes back to that of the ener- 
getic developer; someone who 
makpfi things happen. In person, the 
walk is the giveaway. Peter de 
Savary. has a stage presence that 
calls for a stage to be' centre of. Hie 


boats provide the skipper’s role. In 
Falmouth, Cornwall - which he 
sailed Into on a visit and stayed to 
buy the harbour and docks - the 
entire northern side of the Penden- 
nis Peninsular provides a suitable 
backdrop for his energies. 

The redevelopment In progress is 
more at a total resuscitation than a 
remodelling job. Work refuelling 
ships off one of Europe's largest 
natural harbours in the ship repair 
yards, and in a former store con- 
verted into a yacht refit and con- 
struction centre, has brought fresh 
jobs and a generation of apprentice- 
ships with prospect at real work at 
the and of thpm 

On a former industrial damping 
site, between the harbour and the 
hay side of old Falmouth, Port Pen- 
dennls Harbour milage is being 
built. When complete, the village 
will have 200 houses and flats 
around a 70-berth marina basin. 
And it is extending the town with 
an indifference to the general state 


of the residential market that 
makes local estate agents shake 
their heads in bemusement. 

At a time when it seems that 
every coastal inlet from Lands End 
to John O'Groats sports a half- 
planned or half-built marina devel- 
opment aimed at the holiday home 
or pre-retirement market, yet 
another waterside housing scheme 
should not excite that much inter- 
est. And why would anyone want to 
pay £100,000-plus for a flat, or up to 
£275^00 for a marina home in a 
county where £250,000 still puts you 
Into the top price range for all but 
the most exceptional houses? 

The answers come back to the 
developer. On the one hand, de 
Savary owns the company. He has 
no outside shareholders to argue 
that he is committing a potential 
£43m too much in an ill-timed 
scheme. He would obviously like to 
speed sales, but more than a dozen 
of the properties have sold in the 
thinnest of thin markets, and, in 


any event, he says: “You have to 
anticipate markets." 

While other developments are 
being stalled he Is pressing ahead 
with the full project, and he is not 
cutting corners to save on costs. 
Quite the reverse. At the outset the 
Falmouth project didn't look too 
impressive on paper. It was another 
marina with another set of sub-Med- 
iterranean housing units near a 
working dockyard. What has 
changed is that it has been tinkered 
with on a grand scale. 

This is the traditional Cornish vil- 
lage that might have been, but 
never was before. “I have photo- 
graphs of every style here," says de 
Savary, who sailed up and down the 
coast, architecture spotting with a 
camera and returning to add an 
extra window here, a new roof line 
there, a change of colour to this 
house or that to get the view from 
the sea correct. 

He confirms that he has driven 
the architects “absolutely bonkers." 


Inside and ouL that first, regu- 
lated mix of housing bears the mark 
of someone who has spent much of 
his career creating accessible lifes- 
tyles. Elsewhere in the de Savary 
empire the common theme of 
adding value by not skimping on 
the quality still seems oddly alien 
in a country where tourist facilities 
are often embarrassingly poor and 
where, on a broader view, corporate 
cost accountancy is geared to 
squeeze any big ideas through the 
narrow gap of fast returns. 

Port Pendennis Harbour Village, 
with its 50 different house and flat 
styles, and its no-expense-spared 
landscaping, is emerging as a 
totally different place to the scheme 
suggested by tne Initial designs. 
This will be an instantly accessible 
slice of the Cornwall of the imagina- 
tion. It is just enough of a film set 
not to be an anti-climax for anyone 
making the long-haul down to the 
far south west, and it is blended in 
with the town to avoid becoming 


too much of a visitors' ghetto. 

As for the prices, de Savary is 
quite clear about the market value 
of what he is creating, and that has 
little to do with estate agents' com- 
parisons or the state of the housing 
market. He bluntly rejected tenta- 
tive agency suggestions about drop- 
ping the prices in the spring. In 
fact, he is talking about a 15 per 
cent price rise this autumn for the 
next stage of the development as it 
spreads across reclaimed land fac- 
ing out across Falmouth Harbour 
and as the marina yacht club is 
completed. An 8.000 sq ft rooftop 
apartment will add to the de Savary 
list of home addresses. 

Why Port Pendennis is different 
is that de Savary' knows that he is 
selling the idea as much as the real- 
ity of the place. “If you were just 
looking for a house in the area than 
you could buy cheaper, - ' he says. 
“That's not what we're doing here. 
What we are offering is a way of 
life." 
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A fine Residential and Arable Ruth in the 
fertile Chichester Plain. 

17th Century Grade II moated manor house with 
4 reception rooms and 8 bedrooms. 3 oottwes- 
Amactivc range of rzadicuxwd building*. L/ra in 


B ET WEE N CHICHESTER AND SELSEY 

storage for 420 tons. Mainly Grade 1 and 2 land. 
355 Acres. 

For Sale as a Whole or in 7 Late. 
LONDON OFFICE: 071-408 KJWX 
ARUNDEL OFFICE; (0903) 8S22I3 


London 23 miles. Folkestone (Channel Tunnel) 

40 miles. Gdiiud 25 miles. M 26 3 miles. 

M25 6 mils. 

A magnificent Eliza bethan hoimc. Listed 
Grade II*, in excellent decomzfoe condition, 
dose to InDecnacUxud communications. 
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PE AS MARSH 

Rye 3 miles. London 75 miles. 

Axx outstanding Residential, Arable 
and Fruit Farm. 

16th Century farmhouse wish 6 bedrooms, 
in a secluded position. 3 cottages. Grain 
storage for 1250 tons. Focaro store for 
700 tons and fruit stores. Productive 
farmland. Irrigation for 2Jm- gallons. 

632 Acres. 

for Sale as a Whole or in 3 Lou. 
CANTERBURY OFFICE: 

(0227) 45744L 

LONDON OFFICE: 071- 408 10M 
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Miudstone 2 miles. AsftM f3 «*»■ . 

A Listed Geode 1 1* country humwm need 
of restoration, daring from the iate 

variety of tnsticunon.il and cwnmitot __ 


CORE COURT 

6 principal reception rooms, 15 bedrooms, 

5 tathrooms, grained annexe. Cottage and 
variety of outbuildings- About 25 Acres. 
CANTERBURY OFFICE: (0227) 457441 
FOLKESTONE OFFICE; (0303) 850422 
LONDON OFFICE; 071-408 IMP. 


K0 r - ORTH IX m'.V.y 


Ashford 8 miles. M20 3 mite. 

An outstanding Grade 11* 14th C entu ry 
ball bou«e standing in lovely grounds. 
Drawing room, sitting room, dining room, study, 
4 bedrooms, 2 bathrooms. 2 bedroom cottage. 
Giragmg. Gardens and p adikxfcs. 

About 8 Acres. 

CANTERBURY OFFICE: (0227) 457441 




IGHTHAM COURT 

4 reception room*,? bedroom*,? bathrooms. Staff 
■quarters. Terraced gardens, woodland and ponds. 
Hard reruns court. 

About 20 Acres. 

LONDON OFFICE: 071-408 IOW. 
CANTERBURY OFFICE: (0227) 457441 
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WILTSHIRE' 


UPTON LOVELL 
WorminMiT 5 miles. Salisbury 14 miles 
Exceptionally well equipped Dairy and 
Arabic Farm. 

4 bedroom farmhouse. 5 cottj«». Dairy umr lor 


250 con-,. Cram -toraev lor 750 ton- 
Over 1m. lure mill, quota. 

661 Acres. 

For Sale a.- a Whole or in U Lotv. 
BATH OFFICE: <02251 44T575. 
LONDON OFFICE: 071-408 1010 



NAVESTOCK 

London 28 miles. M25 6 mile 
A moat attractive Residential and 
Agricultural Estate, set in unspoilt 
rolling countryside. With leisure 
potential. 

I7rh Century Grade II Hull with 
3 reception rooms. 5 bed room >. 4 corragos. 
Modem and traditional farm buildings. 
Grain storage for 2000 tons. 

95 Acres of woodland. 

850 Acres. 

For Sale as a Whole or in 17 Lou. 
LONDON OFFICE: 071-408 1010. 
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OXFORDSHIRE -TCBrsEi 


Oxford 8 miles. Didcot BR 8 mils. 

A fine, substantial farmhouse in peaceful 
location on the edge of the village. 

4 receptions, games room, 6 hedroom*. 

2 bathrooms. Gardens and paddock*. 

Tennis court. Heated swimming pooL 
Garaging and stable*. Over 3 Aero. 
OXFORD OFFICE: (OM65) 246611 



FaYRSHIRE-BEITH 


Glasgow 20 milci.M-S II mitrt. 

Giaignu’ Airport 15 minii&K. 

An historic Scottiidi Castle dating from the 
16th Century with later additions, wet in iu 
own politieJ- 
About 37 Acres. 


Entrance halL library, drawing rrorn. dining room. 

Mninc i. >>im. (own Muds. 9 U-Jhh'iav 

3 h jihr.'om*. ■,hini;<.*'n. >vlljr- jdK*Wini >l 
boM-nu-nl flj«. Li irage and aiiil'nildiiig-.CarJ«-n%, 
wiiodcd jHili'cii-s,.sh* 'Unrig. 

EDINBURGH OFFICE: 011-225 S602 


Country Residential Department: 45 Berkeley Square, London W1X 5DB. Tel: 071-408 1010 

Also' Chelsea, Docklands, Kensington, Arundel, Basildon, Barh, Canterbury. Carlisle, Edinburgh, Folkestone, Harrogate, Haywards Heath, Leeds Oxford, Wdb. Bahrain, Dubai, Oman, Sharjah. 
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DEVON - Exmoor Notional Park. Lynton 3 mites. Period* 
8 mites. A handoome (Wtod farmhouse oconpybH «* 
IdjrDto ratting w«Mn tfw Ewe Lyn Valley. wfth aapor* 
viotn. 3 reception rooms. 6 bedrooms. 2 bathrooms, 
central heating. Extensive traditional outbuildings. Large 
modem covered yard. Mature gardens. 3/4 acre lake. 
Level pasture land. River frontage. About 34 a cr es. 
RcgJcfl £388,000. TmmCmi Office: Tot. (0823) 277261. 


NOTTINGHAM - Ra d o Off e o n T ram. Nottingham 6 
miles. Newark IS mites. Out a t a w H g early 20t> Ccatnry 
h em m oe oee of the meet psrUPw feeds la 
Nottingham. HaR, 3 reception rooms, games room. 
Master suite of bedroom A bathroom. 5 Aether bedrooms 
& bathroom. Cottage. Garaging & outbuildings. 
Landscaped gardens, tennis oourt & paddock. About 3 
acne. JJte Frank tones: TeL (0602) 334317. Strutt A 


LEICESTERSHIRE* Leicester 8 mBes, Market 
Harborough 15 miles (St Pancras 70 minutes). 

Aa Mtetoadtoff iweMmCM estate -to the beart of <b* 
Qwora co unt ry- Grade H*manor house: 6 reception 
rooms, 6 bedrooms, 4 bathrooms. Stable courtyard: 

7 boxes, cottage and flat 6 further cottages, extensive 
fanriouMtogs. About B36 acres. Loadoa Offfoe: 

Tot 071-629 7282. «——*—■ Office: TeL (0476) 66686. 

M.10CU41S. 
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NORTH COTSWOLDS. 

Broadway 3 miles, main line station 7 mites. 

A delightful 17 Or Century bouse to an MyUo rural setting 
with stunning views. 3 reception rooms. 5 bedrooms, 

2 bathrooms. Oil central heating. Stone bam providing 
double garage/workshop/office. Easily maintained 
garden. About 15 acres. Region £395.000. 
Moroton-in-Marab Office: TeL (0608) 50502. 

liar. 104 * 541 . 


CARDIFF - Us vane. City centre 6 mites, (M4) 4 miles. 

A luxuriously a pp ointed epHt level cha let stylo bouse 
with spectacular views acm es The gov e rn to tbe 
Somerset Hills. 3 reception rooms, study, sun room, 

4 double bedrooms with en suite bathrooms. 12 car 
garage. 3 bedroom staff flat. Oil central heating. 

Swimming pod. Hard tennis court. Garden and paddocks. 
About 7 acres. Offers Mtad. Moreton Ip Merab Office: 
TeL (0606) 50502. JfcCiMiBM. 


NORTH YORKSHIRE. 

Knaresborough 3 mites, Harrogate 6 mites. Leeds 18 
miles. An Immemiately p resented bouse In eu euoep. 
tlonaHy eouvontent p o sW ow. Had. 4 reception rooms, 
kitchen /breakfast room, utility room, S bedrooms, 3 
bathrooms, double garage, stabling tor four and 
outbuildings, gardens, paddocks and pond. 

About 5 acres. Offers la excess of £430.000. 

H ar rogate Office: TeL (042% 561274. iw.ioecixro. 
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KENT- Deal. 

Coast 0.5 mile. Canterbury 15 mites. 

A beautiful period house wttti historical essoelatlem set 
In a quiet residential area of this uuaata i town. 

3 reception rooms, kit Chen /breakfast room, cellar, 

6 bedrooms, 2 bathrooms, dressing room. Gas central 
heating. Double garage. Secluded garden. 

About 0.4 eore. RogJon £240,000. C a nt e rbury Office: 
Td. (0227) 451123. iw.racaaon. 


SOMERSET - Brandon MBs. Wteetiscombe 3 miles,. 

A seperWy sttueted residential, mixed stack end arable, 
spotting; farm. Mainly Georgian period farmhouse; 

3 reception rooms. 6 bedrooms, bonocm, bathroom. 

2 cottages. Extensive traditional and modem buidtogs. 
Easily access tele blocks of arable and pastraeland. 
Excellent shooting potential About 290 ra tes . 

Region £750,000. Taentoa Office: TeL (0823) 277261. 
Salisbury Office: Tel. (0722) 28741. RausBSWB. 


SUSSEX * Stonegato. Main fine station 3^ mites 
(Charing Cross/Cannon Street 64 mins.). An excellent 
country house dating from the IStb C eaUay tea 
a e o led e d po c l t loe atOclatag farndacd. Hal, 

4 reception rooms, 5 principal bedrooms. 2 bathrooms, 
shower room, 2 se cond ary bedrooms, bathroom. Garages, 
stables. Timbered garden setting and paddock. 

About 4 aerae. Retfon £826,000. 

Lowes Offfoe: TeL (027% 475411. mrnacxssa. 



MATCHING 


GREEN 


- WEST 


ESSEX 


ENJOY THE REWARDS 
OF SUCCESS. 


UuiIt m clj^ical "Mediterranean" style, amid tranquil gardens and woods, Mai den com be 
Mousl proems one ot'rho-c rare opportunities in life to enjoy real luxury. 

A unique concept ot' only 20 exclusive two and three bedroom apartments, each has a 
iV.bulou, sea \iew and ha% been finished to unparalleled standards 

includllli.: pri e-are gar. lump and an environment of secluded ^ — J 

v>plm:icarion. .yet Maidcneombe House is only minutes from ' m£. ./ 

the bripiii Torquay, the Marina and the polf course. • 

We kno'c idouiiJ'. attractive - rhe ambience of elegance and . -^*3- ■ 

%eclu-.ii”n would change your view ,»f life — so why not telephone 

lor an e.irlv private hwviii s MAinFNfOMRF 

Show- Apartment open daily from 1 0.00am to SJBOpna 1 1 ^ 1 ^ . , J" 

Tel 0803 JU 728 HOUSE 


Prices from £195,000. 


BONUS - EASY MOVE PLAN 


APIA ESTAJLS 


l*\ir 'h ■ w ‘■'iK "l ihne luperb ayartmcnTi by 

>*rh Vfrrmba I'Wijnrf tctei will bmc fn from: 

1 r.-pmw-Frre Pnham: Proinnoni] Immpr Drugn|PjHu«c 
A*k lor druilv 


Beautiful 4 bed 
converted farm bouse 
situated in picturesque 
village. 45 mins from 
London. 

Huge reception room 
with fire place, planning 
permission applied for 
separate 2 bedroom 
“granny” house. Set in 
Hohn Brooks designed 
Garden plus 4 'A acres 
of land with X-country 
jumps, 4 stables, large 
haystore/parking, with 
room for 4 more 
stables. Oly 7 minutes 
from Mil, 

20 minutes Stanstead . 
Airport. 


Phone (0279) 731433 


MICHMi CMCKET OKBI ChwnUnfl 
Victorian E-O.T. coring". VZ txxla. afl orig 
faotm". eactoM B»yy pwtofl ■tog*- 
Oowi BIL Wto moM to eotoiir <MWIK 
MHMWA 


Humberts 


ireiand 1671 acres 

County Laois. DuWto 85 msec. Umetldc 82 nfle^PortUoteeSmiJw- 
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One of Ireland’s finest private estates. 

The Georgian principal house designed By range of farm buildings. _ 

James Wyatt and home to the deVesdfamfiy Over 1050 acres of commercial and naturally 

since before 1773, comprises 6 reception rooms, regener ated wo odland provide an outstanding 

8 principal bedrooms, extensive anefltefy amenity setting. 

accommodation, gardens, grounds and parkland. Extensive sporting Indudes fishing on the 

The Abbey Leix Stud wflfi 24 loose boxes, rafted River Nore, exoalterrt pheasant shooting and 
oaddocks and further land. potential lor creating a golf and leisure based 

— . — M ht»<a development of International standard. 


In afl about 1671 acres. 

For sale by private treaty as a whole or in 7 lots. 

Details from Hunberta Agricultural division 


SuffoUC McfcMdStowmaflcel 5 mttre. Ipswich 13 mles. Bury St Edmonds 1 5 mfles. 1 056 SCfOS 

An oulstandtog com me rcial arable unit wfih 
significant development potential 
The moated principal house dating from the 16th Century 
and having 2 reception rooms and 6 bedrooms. Attfitkmal 
properties fnduefing a 3 bedroomed house and 5 tenanted 
Or sami detached cottages. Extensive farmbuiVfings and 
grain storage with 3000 tonnes and 1 0jOOOH? with restricted 
B2 planning consent Grade Hand grade III arable land with 
part strategicafiy located between the Ai 40 trunk road and 
Mend tesh am airfield. 

Iter safe by Private Treaty as a whote or to 11 loto. 
Oettehi: Humberts Stanriord Office, Tot (0780) 52788 
and Humberts London Office >wzis2mjl 


Devon Brtxton V«rTrie.PVrwuto6mi«8.Salcombe1 2 msos. 

An attractive reaid en BaltannwMigpect a ciM n rvlBWB 

over Ore Yeahn Estuary. 

Tha stone bum period farmhouse with extensive 
accommodation and occupying a stunning location. A 
(rsdttMnal range of stone bu* farmbuVdlrigs wMi potortial 
lor conversion Mo 5 residential units. A hatter range of 
modem farmbulldtogs with a G. P.PJF. cattle yard and further 
storage space. Grade III arabto and pasture land with 
access to too Yealm Estuary. 

In al about 300 acres. 

Rw sate by Private Treaty as a whtee or to 4teCaL 
Detaia: Huiteerts London Office, Tab 071-6296700 
arLuecombeMayeTeb (0752)330101 iGn43SMJL 


acres 



IStortH Yorkshire YorkB mi tes.Se«v7mites.Low& 27 maB8,M8212mites.Al17mtes. 12&i%fCS 

A pro<lu cl lvB i i Lu .dc fa i y end er^fie to t neng Estate. 



A farmhouse and outtmBdings requiring modernisation. 
Planning appficalion for a substantial 5 bedroom house In 
the Parte at^oirin g the home Farmstead. 8 additional 
cottages to Include a farm manager's house (subject to 
Occupancies); some let and producing £6.000 per annum. 
A modem and tradMonal rangsof farmbufittogs with 
accommodation lor 135 cows and grain storage for 
4080 tomes. Arabte. pasture, periclandwidover 77 acres of 
oommare ta l and amwifiywooifiandsuitBtiia ter shooting. 
MS Quota amountteg 10878.764 tees (46% Buttertat). 

In off about 1264.57 acre*. Forsato by Private ^ Treaty 
as a whole or in 9 Lots. 

OeMtett*abeftsYori( Office, Tab (0904)611828 

end Humberte London Office 0M6isnuL 


Humberts Chartered Surveyors 

•Besitfer.tisi Com'Tterc'a: Ag- 1 cu!;'..r t ' 
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INVER VAR LODGE, GLEN LYON 
PERTHSHIRE 



A bwurifol and accessible Lodge with eootherly views 
over the Glen and rights to Bah on Lodi Tty. 


Drawing room. Dining roam. Morning room. Study, 
2 Kitchens, 8 Bedrooms, 3 Bathrooms. 


Cottage, Living room, 2 Bedrooms, Kitchen, Bathroom. 
Garages. Stables. Tack room. Loft- 
Beautiful gardens and wooded policies. 

John Clegg & Co. 


Contact; 2 Rutland Square, Edinburgh EH1 2AS 
TeL C31 229 SMC. Fax: 031 229 4327 


A division of WiTliaA H- ^ A 



Town Sd Country 


A hOHllUly Mdttari aa taU feiaS Iosm ■ 


DhbmS >>M mV to meBHto it Soterind. 
ftSnas, IUL Sirifae Rma, Deotasitoao. DWafRim. KMdX 

IWUly Hat DwMi 0 « a°. A hibi4j*i W aosinks 

oacw fcnwBftanoLOW— to hri. 

OA Taw fi Corn y, fciiw fito 
T*t (OO) EJS/il 
ftw iMM t Km Uni ij 


London office: 251 Brompton Road, 
London SW3 2EP TeL 071-584 1066. 





SELL YOll HOUSE 


Through the Weekend 
FT Property Pages 

To advertise yoor p roperty m tha Saturday p t up cg ty pages, siiiyly 
complete the coupon below and return it to: Rmh Woolley 
Residential Property Ad vertisem e nt Manager. Financial Times, 



ackson Stops & Staff 



Somerset, 32 acres 

Bteberfno. Hubimi 10 srika. MS (Jtmaiin 2$) 7 ndlw. 

A siaMffc lined Coraicaa borae. set la to awapwUaod whh law^r 


HaE, dra w ing room, dteing room, ilbm y. ci>a!bc«n, kicfacR/btTak&c: 




Allow five words per fine ( minimum 3 fines) Cost: 5-15 words' 
(£24.15) 20 words (£3220) 25 wards (£40-25) 30 words {£4830) 
35 wards (£5635) 40 words (£64.40). These rates mclndo Vat 
Advertisements over 40 words, rates are available on 
application, please attach copy separately. Lineage: £7.00 per 
fine + Vat Display: £30.00 per see + Yat (Minimum 3cm) 


PJeaae insert the following copy in the Weekend PTi 
on Saturday 


I wish io pay cheque, value £ -- 
made payable vx Financial Times Limited. 


I authorise you to debit from ray Vj«r/An»ex/Acccss 
(delete as applicable) the sum of £ 


Card expiry 


Address: 


Weekend FT Property Pages 0 71-873 3000 



Sjp 
Sft' 

f 
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West Norfolk 

King's Lynn 7 miles. Norwich 37 miles. 
Cambridge 52 miles. 

A fine sporting estate with 
leisure and development 
potential 

Esallnt commercial farm with M bedroom period 
farmhouse. S collagen, 2,900 wanes modem enun ntorage. 
Two mall let bmu with period (arm hatan 
and further couace. 

Bams with planning consent tor 5 dwelling*. 

Land peodiDg planning decision far IB hole golf course. 
Grawlbeertng land. Good shoot over Lb40 sens In alL 
107 acres of woodland. 

IVj. miles trout Tishina on River Babingley. 

About 1460 acres 

As a whole or in 12 Iocs 
Apply: London 071-629 817L iJajSVSiJB3i 
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Buckinghamshire 

High Wycombe 4 miles. 

An exceptional 
woodland investment 

A single block in an attractive and accessible 
location, including magnificent stands 
of mature beech and oak. with good 
sporting potential. 

About 406 acres 

Apply: Hungerfbrd (0468) 682726 or 
London 071*629 8171 

I PABKJB3V 1037231 



Stirlingshire 

Glasgow 12 miles. 

A lovely residential 
estate with loch and 
commercial forestry 
-in superb rural 
location 

Fine mansion house with 6 recepfion rooms. 
It mam bedroom*, up to 10 Amber bedrooms, 
6 bathrooms. Flat. 

Potential far other uses including offices. 

About 609 acres 

As a whole or in & lots 
. Joint Agents: G. *S. Properties, 
Glasgow 041-942 9090 


Knight Frank & Rutley. 
Edinburgh 031-225 
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Inverness-shire 

Beauly 14 miles. Inverness 23 miles. 

One of Scotland’s 
great sporting estates 
set amidst the 
grandeur and 
seclusion of the 
Highlands 

Renowned deer fores* producing jveropr or 

84 Mags. Crouse and Itarraipui * hooting. 
Salmon and trout fishing on <i miles of the 
River Farrar and lochs. 
Impressive 12 bedroom lodge overlooking 
estate. 3 superbly locau-d cottage*. 

2 of which have hist been renovated. 
Great variety of wildlife, fauna and flora. 

About 30,000 acres 

Apply: Edinburgh 031*225 71 05 




Hampshire 

riles. Petersfiekl 5 miles. Lon 




'lUa-V^ 
1 * S **V • 




About 57 acres' 

As a vrhoto or in 4 lots. 
Apply. Edinburgh 031-225 7106 


lWNJ/03783t 


Alton 7 miles. Peterefield 5 miles. London 62 miles. 
Heathrow and Gatwick Airports within 1 hour. 

A prime residential estate in 
spectacular countryside 


fc.- J yilgvir tri gti qtuUrtf shoot-wilh 3SpCTV°Mlf woodla n d..., 

**' : 'About 350 acres 

As a whole or in lots 

Joint Agents: fan Judd and Partner*. Bishop's Waltham 1 10469)896422 
Knight Frank & Rutley. London 071-629 8171 iRAMB<|oM7a| 


Hertfordshire 


Cholesbury. Chesham 3‘^ miles. Ameraham 7 miles. 
Central London 35 miles Ivin Ml or M40) 

A superbly located residential farm 
on the edge of the Chil terns 

Attractive William and Mary period hovnr wf th 3 reception rooms, 

■ — . .i. ... nnd 8 bodmaou. 2 bedroom omuajtc. . . . , 

Banp nfmodarn and traditional tarmbuj Idiltga. 

' . 20 loom boxes. ' 

About 158 acres 


Apply: Beaconsfield «0494l 675388 or 
London 071-629 8171 


r HAM EV 10*939 1 


Hertfordshire 

Royston 6 miles. Newmarket 16 miles. Mil (J.lOi 2 Vw miles. 
London 60 miles. Cambridge ll'-h miles. 

An exceptional William and Mary 
Grade II* listed house 
overlooking a deer park and downland 

Reception hall, 4 reception rooms. master bedroom wiw, guerf. bedroom suite, 
6 further badrooma, 2 further bathroom. - 

2 cottages- Extensive range of outbuildings. Caraging. 

Grain looms court. Heated swimming pool. Stable yard with 12 boxes. 
Doer park with handling facilities. Muture gardens and paddocks. 

About 120 acres 

Apply Christopher Stephenson International Ltd <0635 1 528585 
in association with Knight Frank Sc Rutley, London 





Warwickshire 

Binningham 19 milj9LL«m^gto^S^Waiw»sat 116 milea. 

A distinguished and imposing house 
set in magnificent mature 
landscaped grounds 

»7S^33SSSSSiS^ 

About 7Vfe acres 

Apply: Stratford upon Avon (0789) 297735 lJVEWnMW7l 


Surrey 


St George's Hill Weybridge. London 20 miles. 
Heathrow and Gatwick 30 minutes. 

A superb new house in delightful 
gardens within this exclusive 
900 acre Estate 

4 reception rooma. conservatory, master bedroom ooito. 2 farther “it**. 
2 further b e di o oma , bathroom. TYiple garage, gas central naaung. 
Landscaped garden*. 

About 1 acre 

Offers in the region of £860,000 
Apply: Esher 10372) 64496 


IACRllb3907l 


Surrey 

London 40 miles. Guildford 11 miles. Houlemere 5 miles. 

A charming listed 17th Century house 
in an unspoilt rural position 

Becrptiock hall. 3 reception rooms, matter bedroom with enauite bathroom and 
drenaiiiE room, 5 further bedrooms, 2 further bathrooms. cellars. 
Garaging, period roach house with potential to convert to 
ancillary accommodation sukoecL to the necessary planning consent. 
Central courtyard. outbuilding*, loose .. 

Magnificent gardens and grounds with walled garrim. Paddock. 

About 8 acres 

Apply: Guildford 10483' 65171 or 
London 071-629 8171 

i AH TtC' ion I7i 


East Sussex 

Vines Croc*. HeaUifivId 5 miles. Tunbridge Wells 17 miles. 

Sto negate Station 10 ra lies, i London 1 hour). 

An attractive Grade II* early Georgian 
house surrounded by farm land 

4 rwplinn moira. 7-8 bedroom*. 3 hdlhrooms. 

Od-i hi.Urv Hard lenm-wun. Hi-jted '.u-immini; pool. 

Podducka. gardens and K rounds. 

About 6 ! /2 acres 

Apply: Tunbridge Wells 1 08921 515035 or London 071-6M 8171^^^ 




Ayrshire 

TTroon It miie. Ayr 7 miles. Glasgow 32 mile*. 

A luxurious housein a s “f^^ on 
close to Royal Troon Golf Course 

with mature trees- 


About 1 acre 

Apply: EdlnburghoSS^ > r Kirkcudbright <0567^1 416^ 


Surrey 

Reigate 4 miles. M26 2 miles. London 30 minutes by train. 

The major part of a turn of the century 
house with stunning views 
from the North Downs 

Rtceptioo hall, double drawing room, library- 

About 14 acres 

Offers in tbe region of £450,000 
Apply: Esher (0372) 64496 or Guildford (0483) 


Herefordshire 

Hereford 6 miles. Ross-on-Wye 8 miles. M50 7 miles. 

A beautifully situated country house 
overlooking the River Wye 

3 retention rooms, 4 principal bodrooms. 4 secondary bedrooms, 2 bathrooms. 
CHJeratml haiiring^Pou bfe^ raw^Gre^b" ^^ 8 af ^ aaulhullttmB& ' 

About IV 2 acres 

OfTere in the region of £340.000 

Apply: Hereford 10432)273087 ilM#Ilirm- 


West Leicestershire 

Sib son. Birmingham 22 miles. Leicester 15 miles. M42 6 miles. 

A fine detached Georgian rectory 

Reception halh 3 rrcrption rooma. 5 bedrrxuns. 2 bathrooms 'one enauiltJL 
TViprte gtrago, Oulbutldjoga. Gardena. 

About 1 acre 

t£- Black Horne Agencies, Leicester <0533) 551518 
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DEVON - BAMPTON 

Tiverton 7 milo. Taunton 23 mitei. M5 027) 14 mfl o. 
'TSvcrton Parkway iner-dry Station (London 2 hoars) 13 mild. 

A MOST ATTRACTIVE SMALL COUNTRY ESTATE 

u x uprishq a.GcaepmyiamHoasc sMiixu &A'tyVBUtm&nsgKnata, 
m i fine rani pasictan. 

4 Reception Roams, Room, Cdlirs, 6/7 Bedrooms, 

Dressing Room, 4 Bathrooms. 

2 Cottages. Range of OidwthSnga with powibiEtjr erf 3id Cottage. 

Strimming Pool. Mature Gatden. Paifclaod. Woodland. 

Lol 2z Walled Gardes wih planning petmiukn for ■ Connery Hone. 
ABOUT 25 ACRES IN ALL 
FOR SALE AS A WHOLE OR IN TWO LOTS 
London Office; 071-499 4785 A Tiverton Office 0884 242468 


X < 


BERKSHIRE - NR READING 

Reading 7 miles, Basingstoke 10 miles. 

M4 4 wiK M3 10 miles, London 44 nriks 
A FINE QUEEN ANNE * REGENCEY HOUSE 
With ouutaadrng garden and groands, in the ideal commuting location 
4 Reception Rooms, Conservatory. Breakfast Room, Cedar, 

7 Bedroom, 2 Dressing Rooms, 4 Bathrooms. 

StsfT Cottage. Useful Outbuildings including Stabling. Heated 
Swimming PooL Hard Tennis Court. Paddock. 

ABOUT 7JS ACRES 
London Office; 071-499-4785 




OXFORDSHIRE 

Banbury II miles, Oxfanl 14 miles. New M40 Access 5 miles. 
AN IMMACULATE LISTED MILL HOUSE 
superbly situated on The River Cherwell and 
mode rnis ed to a high st a ndar d. 

3 Reception Roooas, Superb Mam Bedroom Suite. 
Further 7 Bedrooms and 5 Bathrooms. Separate Flat. 
Gaidars and Riverside Walks, Stabling and Bam 
Heated Swimming 1W A Hard Termxs Court 
. Half MdcRtverFiemafe,hddoda and Maneagc. 
ABOUT 71 ACRES ‘ 

Banbury Office: 029S-710592 

Hud OfVion: 15 >Wf Moon St, London W1. 


Full Colour Residential 
Property Advertising 
APPEARS EVERY SATURDAY 

Rate £44 

er Single Column Centimetre 


minima 




TOWER WALK 


BUCKINGHAMSHIRE - Oving 

AdcsburrSmiles, Buckingham lOmUa. 

Notable former rectory Bated grade II Bet amount Luge gudens 
in a peaceful village location. 

4 reception rooms, kirchen/breakfest room, utility room, cellar; 

5 bedrooms, 2 bathrooms. 

Former coach house and stable- Garaging. 

Formal gardens. 

Aboux l acre* 

Region of £530,000. 

Con race Michael Clark. SaviQs, Banbury. Tel: (0295) 263535. 



PERTHSHIRE 

Enochdhu, by Blairgowrie 

Blairgowrie 14 mile*. Perth 3Z mile*. 

A most attractive highland lodge m superb condition with 
adjoining co tta ges to shefeegedg udena and grounds with a aonth 
facing aspect over St rathat dlc. 

Inverchroskle House: 3 reception rcxfitns, 7 bedrooms, 
dressing room, 4 bathrooms and shower roo«n- 
Carden cottage, garage flat, studio. 

About 16 acres. 

For sale as a whole with vacant possession. 

Contact: Andrew Smith. Ssvllls, Edinburgh. Teh 031-226 6961 . 


071-499 8644 Lotion W1X0HQ 


Bryan Bishop 





COUNTRY HOUSE IN 6 
ACRES OF GARDENS A 
PADDOCKS SURROUNDSD 
BY BEAUTIFUL UNSPOILT 
COUNTRYSIDE YET 
CONVENIENTLY PLACED 
FOR EASY ACCESS TO 
LONDON AND THE NORTH. 

6 Bed ro oms, 3 Bathrooms. 4 Reception rooms. Superb Victorian Garden 
room. 2 fenaad paddocks. stable A gnage blocks. Ifc a awl ■ ■■ in ning poaL 
T Vm luJ ? wff wstip. 

REGION OF SnOflOO. 


y 11 CHURCH STREET. WELWYN 
HERTFORDSHIRE AL« OLN Tvl: :043S71i 


WmhBigS udks. 


ALUANCE 





Humberts 


FINANCIAL TIMES SATURDAY JUNE 2V1?* 


WHtSt^TD 


Martborough 1 mte, P e w aa y Smies (PadcHng*onS5j mhaj,? 
Swrindon 12 ndestPadcIngtonSOmin^. M4(Jl5)9maes. . • 




207 acred 







iTcfck5..‘i?jh-Vv“.'sr?cp; ■ 


A stunning ra a khw— d e mo te wfh i 
pb U nt l rf tu rhiM w f wMWun to ■— 


rtU|Mtadpdhounaid 

comptuhwn— ww— udnnd 


The rPOTtetyieftib tah ed house la aotfn b ea uWi dy mobr la ine rf gnrdans. 

The accommodation fnctudm 5 mcepdon rooms, 9 staff. felt, - 

indoor swimming pool and addttonol facSttes. A total of 29 ibosabenaa Md 
out hi 2 yards, tackand storage rooms, grooms cottage, and al worthier track. 
Construction commenced far a skid manager’s house, grooms hostel and a 
hrtierl 6 tooae boros. StteteraTturiong galop. D rt a na t w a tt od paddocks 
toMHng about GO acres wtthdrectjaccasa to Ow yard. AddWonsiarnbte, . 
paaturaaixl woodland AboUSSO yards are! doulrtibahfcfi rt iing on 

the River Kennel. 

In ai about 207 aorea. T or aala by PrivaSa Tr a toy aaasstiota grin 7kita. 
Detain from: 

EgartonUd, 127 Mount Stre et, Lon don W1Y5HA. Tat 071-4030678 
and Humberts, Pawaay, Tat (0672) 6326S and London Odtea 


HartlOrdallira.*temalHemp sto ai i 4mMas.. 

St Mbans 8 mass, Luton Ahport7 mites, Ml J9 314 nates, r „■ 



■U: | : : M 


T 
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entrance ftaC 4 nacoption moms, 8 bedrooms. 4 bathrooms {1 ensufte), 
ctoataocm^ nursery, games room. 2kttphana. hotter room, terga cedars. OB 
Breddantril heaing.Garaghiglor4 vehicles. Outbuildings. Hard tonnisoourl 
Attractive gardens and pounds. Orchoni and paddock 
TtaaholdtarSale wMi about 4K acres. 

DetaSe; H—flaldOMcw, Tab (D707) 278351 or Landon Office 


N °1 THE LEAS 

FOLK B'l'T ONE KENT 


5WWfen«» 
Folmdcna Kent CT20 1RR 
^^^(0303)850422 


wC-CC-. C H ce 

Cr.^ercd Sj’.eyorz 



INTERNAlnOliAL PROPERTY 


in tuscany : italy; / 

in the greeil bf &e hills near Pisa 


< ►SMITHS GORE 


RIVER TAY 

The Scone Palace - 

W mUrm.11 tmA pi fpnwh Sahncm Ftshings 


tcTteama Csm Uy » MdOmotar on two afdw XburTiya 
Mm bum wife 42aan»ad podb aad dbom 19 afa of the w 


HSBPONDSBEATldaacf 40 waAlyraata 
S jmm ■■■! iwp 4» Mwre 19» am— 1 562 Mnon 

WAULENIIX BBAT IS ea.«r40 wwhly oate 
5 ymr Ml tmtp «M Sataon 190 mam 1,173 Muon 

EIENBU BOH CB44CE: 12 Ibmgd Su c et. Rfin b orgh EHfi 6PY 
Tat 031 555 1200 fin. OSl 554 221 



ToumSd Country 


n 


i 



- SOLENT SHORE 


classic three story JTuscan la 


(late XVIce n t uiy ). 

Total surface 573 square meters and 3^00 cubic meters,' to be i 
. restored, mnw inifal by 1 1/2. acre of Jand (more ificqoestd) ‘ . 

Easy to reach - 3 miles fiom Hsa - 41/2 miles fiom Pfaa 
meenunonal airport with direct flights to London. Half an boor . 
horn Viaregsio, Versilia beaches and gol£ .. 

One bournom Horajce by motorway. 

Price 500.000 ■ - 


Fattens <di AsduK> - via Mnxa deflo Zerbino, 18/1 
1612Z Genova - Italy - Tekfidt lO - 8311387 



CITY LIVING 
ON A GRAND SCALE 







Seven imposing residences in a dramatic 
.waterfront setting overlooking St. Katharine Haven 
less than a mile from the Bank of England. 

Built to the highest specitication in traditional 
materials in the classical style ot Nash, each has 6 
Bedrooms, 4 Bathrooms, 3 spacious Reception 
Rooms, 25ft Roof Terraces and Balconies. 

Living space ranging from 3.200 sq. ft. 
to 4,000 sg. ft. Private Garaging 
on separate leases 

» -.jsjii. For Sale on 125 year leases 

W w Prices from 

"T ' - — ' ' '■ £725,000 to 2975,000 


OPEN SATURDAY & SUNDAY 
11AM -4PM 





oevelopo.snT P'1 


m 


IVORY HOUSF. ST KATHARINE GY THr lOWtR. LONDON r? ’AT 
TCLE RHONE 071 4i-.fi :4Vi0 FA^ 0“' -ttM 


Knight Frank 
S3 &Rutley 

LONDON RESIDENTIAL 

l£9 SIMM Sure*. London SW IX «DB 

071-824 8171 
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•'mwo'L: tnrr : 


Awurflcomtty ow wkh grounda extewfing to28 wm*. 6 bedkooBM,4 

■r^Bpg.ombcadi n ^teuhi» court, vwi mmto gpooL ’ _ 

GATown & Cbuntiy, Jaduoo Jk Smdaon, l^rungun 
Tofc (0590) 675025 


London office: 251 Brompton Road, 
London SW3 2EP. Tel: 071-584 1066. 


CumraTKocidnd’ ■ 


KINCRAIG(NR. AVTKMORE) 


0 > m — ii %i mnhuU dvlM Jw di v d fa u n g W nw Ut jw m i * m fplcvUkgv at Wtacrob on 
tMte—yul .Liptelw M i iinBai MlwvBPWd g i « tei ih i.fawl ■amvqiLLBWgB.dWnguueb 
— H%ijiidak < l«ip lM —, Mb udby.a OMv bwfcaorm, amuuteb— wnted w — r rm. Scope 
teHModfeigto MiMi^CJLWtgUng. D—VflQU.1 w— jl-faw. tlTSflOO. 



■ ooSpoy. 0479 2277 CM btma) 


Bgaazsass: 










Y O R K 


T H 


HOUS e 


e N' -T-m 


V S , E t S 


■; YORK ' fjL*.’ . _i ;.::/ 

- • K £ N S I;N C T O N : . 1^8 _ 

Srr in ns own ptuvait chojntk ovuhjOojunc. K^nsjnctonhPalacil -the nbwu bsstobed 
York House oners peace and security ru tub neaio- of the Eowl Bomjoch op Kenomcton. 
AM5 Chelsea. * - 

Two NEWLY CREATED PENTHOUSES ARB TO BE SOUS IN SMBX'-PORM,- CIVWC OWNERS MAXIM LM 
HEXnUTY OPDESKNAPtolAyDUT.TaGxfHBI, 1tCTCOt8JD!MVBfi<30—jip8i^pOSQPrJ7inM3QR 
COULD SVEN BE LINKED WITH AVAILABLE AMM3WOS BELOW THBRSKT OVPC KtiARUT 13^00 SQ PT 

iAPFROK 1300M*). '* ‘ * - ' 

A UNQUE RKVERTT, A UNIQUE CRVOHTUNfTY. ^ 1 l 

Aimanes b«ujd€: 2A Hour UKorcxmbi PamRAa: and SecW^PwwiCARPARravci. 

999 Y£a& Leases- Price for each fhvthou® £5 miUJDN. ' 

FROM£12iaXIONfOkTlKAMXEMBinS, 


MELLElRSH 
& Harding. 

Consultant Surwayp^.*-. 
Valdars ■ Rev I Estate Agent* 

43 9L Jwnva's Ptaca, 8L JmO Stmt London SWTA im 
TWaphante 071-499 0888 Fax: 071-408 1387 




> v-| 




n<^ ttgfcm c ^K detached fallldynsKlence .cfir^ a 


T r/Jlie Bishops Avenue. Arranged over three 


14 tSSprbp^donispwvid^i by unt jl ^rm ed ^^-u riTy 

38" Marble Entrance HaS * Doul^ Reception Rcnjm 

.. . • ^S^'Kitche^r^astRoom * Utility Roam 
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king for a mortg a ge in France? 

The leading French bank makes 
it as easy as un, deux, trois. 


At Credit Agricole, we know all there 
is to know about getting a mortgage in 
France. Not surprising, perhaps, 
when you learn that we are CREDIT 
the largest “High Street” bank The larges 




We have arranged everything to make 
your mortgage application easy: bilingual 
' staff in our London office are 

RICOLE ready to help you; the forms 
inch bank are all in English and the con- 


' CREDIT AGRICOLE y ^ 7 5 

the largest “High Street” bank The largest French bank are all in English and the con- 

m France, and the leader m the throughout France, Credit Agricole tract can be signed at home 

, _ .is never far away, wherever you , , , 

i i JB Ife home loans market decide to live, can offer you and returned by post 

Who better JZZs. Quick, easy and convenignt 

cash and charge cards, cheaue __ _ _ 

help you, books, standing orders, additional to make it easy tor you to 

ft „ personal loans, as well as plenty , , . — . 

then, when of informed local advice. buy your home in France, -g 


^ you buy a home in France? 

Our special mortg ag e service 

With security, you can borrow up to 
80% of the purchase price and choose the 
type of interest rate which suits you - fixed 
or variable. 

You can borrow for any . IXjS® 
period up to fifteen years on a 


we keep our conditions simple^^ -:^^ 
arid our service fast 

For example, it is very easy Mow f~ 

, , Jor rmoviitiLin 1 

to make your regular pay- 


/r .jmmL 

into your account with Credit 
Agricole in France. %7-f Mm/k J 

You will enjoy a 

commercial foreign : ■'# \ • ;•* : 

exchange rate instead of the tourist one, and 
the whole operation will be very quick. 
Contact us now 

So, to make your dream home a 
. reality, send in the coupon now' for a 
r free copy of our brochure, and 

|8i8§E^k see just how simple things 

JLJBiMKBinlB* ( k 

can be with Credit Agricole. 

A ’ * 

As easy as un, deux, trois, in feet .. ^ 




For example, it is very easy B . As easy as un, deux, trois, in fa< 

r * * Mortgage u la Frunvaisf tan aha help wall fauns J ’ ^ ’ 

. _ Jor renovat i an wxirl- We ll send you fu II lircdil*. 

to make your regular pay- « .. ^ 

J > To: Credit Agricole, FREEPOST TK1130, Brentford, Middlesex, TW8 8BR. 

mentS. All you have to do is i; Telephone 081-847 7744 (24 hours) 

* K HI*: -■ '»■ .-«c — 


repayment basis. 




Send a cheque to Credit I Please send me your FREE Mortgage a la Fran&tise brochure. 

1 expect to buy in 3 months □ 6 months □ 12 months □ sdl! looking □ 

Agricole in London 

NAME tMr -Mis/MivO OCCUPATION 

L which will then trans- | APDRLSS 

aKjBfe^fer your money I — 
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■n-LEPHONE 


CREDIT AGRICOLE 


Member ol TbrSnunuc' AswirlathMi 


fh | 


yv » .. \T--. •r • •* . .v ' .V :> 


MONACO 

UNIQUE OPORTUNITY 

Superb penthouse with roof garden and 
private swimming-pool 

Breathtaking view of Palace, Harbour, 
sea and mountains from Italy to Cap d*Ail 

Quick sale at substantially reduced price. 
Second mortgage facilities, 10 year loan, 
down payment only FF 5 million 

Colour brochure on request 

Sole Agent 




( 3 


JOHN TAYLOR & SON 
20 Boulevard des Moulins 
MC98000 MONACO 
Phone: (33) 93.50.30.70 
Fax: (33) 93 25 86 72 
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PROPERTIES IN PORTUGAL 

Estoril Coast. 5 minutes from Lisbon: 
approved for construction of two buddings with «> 
aJSrtments from 2 to 5 bedrooms. Swtmnmig pool, tennis 
court. Parking spaces. 

■ Estoril Coast. Cascai* exceptional vm 

Main house wiht large recepuon “J”*** mle 

bedrooms. Terrace. Garage. Magnificent sea view. 

i Almtqo. Menola: 1,500 acres of farmland extending to the 
shore of a large lake. 

■ Akntejo, Merlola: 2^00 acres adjoining the above property 
and also adjoining the lake. 

■ Algarve. Castro Maria.: 950 acres to 

thFGazdam river and only 3 Jems from the new bnoge to 

Spain. 


LISBON OFFICE 
Tekfc 69 31 06 
Fax: 69 31 07 


FARO OFFICE 
Tekf: (089) 812314 - 24 
Fax; (099)29711 


BIDWELLS 


FRANCE 

Port-Grimaod 

Nice Airport 90 mins. 

Due to bereavement one of the most sought after waterside 
homes is for sale in this exclusive village. 

Beautifully furnished and decorated, sleeps 8, private 
mooring ( 10 m), good aspect. 

Price guide 2Jhn Ffr. 

Contact Ninian Sandeis on (0223) 841841 or 
Pascal Roussdl in Port-Griraaud on (010-33) 94-56-28-18. 


Om.hr.dyc Norwich Ipswich London Perth 
JOIN US AT:- 


The Royal Garden Hotel 

KENSINGTON 

27th -28th June 

EXHIBITION 

OPEN FROM 1 2 am 1 0 7pm 

LUXURY PENTHOUSES, APARTMENTS 
STUDIOS, BERTHS AND 
INDIVIDUAL BUILDING PLOTS 

F»M4rUbfe*l«»sr>«r*ror«rVrt*»r . 

PUERTO SOTOCAANOE. 3 Stephen! MaifaM. Mayfafc LamMi WIV 7HS 

Tel: 071-495 3630 124 hrsl Fax:071-409 1015 * 


FRENCH RIVIERA 

"i| Him 

WMyanbuttMrttMkialkMiiipRlakiSiagataNaH. I otfcr cam. rtf ■baba* 
Bmufc ut pi a ulh nOwt hi 6> sno. of Cam prior 

Pra wn 

lsfcrs iHr a hmri ■ u nt. nSwa— »)nif«i| i «Jyi hrff»hwo 
FFtLIMXMWkphBMMiRBCtiM Sir tefl* etprapony Marie yoo. 

CHARLES MACKINTOSH FJt-LCS. 

Lo n don TetOl 629M42 

tentnut 
TftC3I03»83C»n n 
Eve 01033)93 09 BSU 


TftT Puerto 
iiiiSotogrande 


PROPERTY BUYERS! 

You are iooMng for roal-estats or commerdai property In the South d 
Franco, direct contact with the vendor, possibiBty of snunging 
oompletB financing, free est ima te. Please contact us, mentioning the 
place and type of property you require. 

Send your inquiry to: CJ.N. Intern. Residence Bonauenlure, 

3 Avenue de la Synagogue, 84000 AVIGNON, FRANCE. 

Fax: 90862229. You wfll receive tree of charge inform at ion on a range 
of properties visited and selected lor you. 


SWITZERLAND 

•Safe to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quality APARTMENT/CHALET in: MONTREUX, VILLARS, 
LES DM8LERETS, LEYSJN, QSTAAD Valley, CRANS-MONTANA. 
VBtStBl. stc. from SFr. 200’000.— Mortgages 60% at.- 7%% 

_ 52. rue de Montbriliant - CH-1202 GENEVA 

HEVAC S A TeL 41 .22/734 15 40 - Fax 734 12 20 



PARIS 

RARE 

Rond point 
des Champs Elysees 
SO sqjn. Pied a terre 
exceptional location 
Etude Rol 
Mr. Alex Wijkmark 

13 Boulevard Haussmann 

75009 PARIS, FRANCE 
Tel: 33.1.45^3.28.95 
Fax: 33.1.47.70.12.69 


LUXURY VILLA 
ALGARVE 

Most exclusive residential area 
Nr. Logos. In 2.5 acres of 
mature gardens totally 
secluded. Magnificent sea / 
min. views. 4 beds, 3 baths, 
central heating, heated pool, 
bard tennis court, 2 garages, 
mains water & elec. teT Excel- 
lent condition. Furnished 
private sale £250,000. 

Td 010 351 827 89880 


MONTE CARLO 
PRINCIPALITY OF MONACO 

FOR SALE SUPERB 600 M“ PENTHOUSE 

285m 1 living area 
with magnificent Roof . 

■and private 30m* swimming-pool 
Splendid view of the sea. Casino 
end mountains Living-room ^ , 4 °T MrTJS 
4 bathrooms, 1 guest-toilet, 2 store-rooms 

and 3 parking space. 

AGEMCE DU MIDI 
Tel (010 33) 93 30 40 26 
Telefax (010 33) 93 SO 97 01 


: m : I .rfl d r ' : l-m 



A few mtmites wafic from 
long sandy beach** 


■ J "i 



C3 EXHIBITION OF PROPERTIES IN VILIARS SWISS ALPS E3 

* ■ 1 HmdasssU ml summer resort 70 atfamtes from Genera drpott. i • ■ 

AdMteofdfcglngMiedlwehdd data apmmemsin prime postons. 
on our exclusive privau- pork Domame de b Residence, or in ihc vflbpe centre. 

Direct sale from the developer 


sumuft»sr8S£» donw,40B. 

■fet D71 -6C3 1371 Fax 071 «S 6977 




For salem prestigious 
residential btrilding 388 sqm, 
composed of a very large 
living area, 3 bedrooms with 
bat h roo ms eo state, modem 
My equipped kitchen with 3 
parki n gs. 3 cellars and 
BREATHTAKING VIEW OF 
MONACO AND 
MEDITERRANEAN SEA 

For further details pteam contact the 

Exclusive Agenu 

A.GJLDX 

26 b« Bd Pri nr o vg B Chadotta 
MC 98000 MONACO 
Td (33) 9330.6600 Tcfax 479417MC 
Fax (33) 9350.1942 


FHEHCH nVEHl* / ANTIBES ROi Eolell Honi- 
- iMnca wnnla IwImnMng pool, oaaulllul 
dwtax 90m‘ gantan.FF launM Agenca 
(fa la Uer Tel: S3 fli ZB 24 Fax: B3 67 68 42 


FOCUS OH rSAMCE Call lor your atw oomr. 
Hub* aalaeflon si prosarttaa. Ovarsaaa 
Property Hatch oai-Munaa. 


r.vi moi'.im i;ki: . 
I*j i>i-: Via ars s..\. 

nJ/ ivVrA*ii4.sm:i>; i ><.> i 


SPAIN - Estepona 

Last opportunity to acquire 
Prime Position Beach Front 
Apartments in the 
success fill Alcazaba Beach 
Complex. 

FOR A QUICK SALE 

Two Bedroom, Two 
Bathroom apartments at 
below list price. 

Contact: Sarah Adame 
071 730 0812 

Con t a ct : KAA Ent cr p ria ea 
071 366 1330 


COTE D’AZUR 

Cannes & Surrounding Areas. 
Established BMingual Company 
offers comprehensive range of 
properties to aull all require- 
ments. Choose (ram Villas & 
Apts, Nsw 6 Resale, Coast 3 
Country from 1 Million - 20 Mil- 
lion Frs. 


London Tel 071 402 4633 
Games Tel (010) 33 92 90 01 02 
Complete personalised service. 


VENDEE- 

ATLANTIC 

COAST 

To discover our big choke of 
properties, tor ail budgets. Please 
call or write to: Myiene Hammett 

47, rue de la Gaite- 
921 40 L* Petit daman. 

Tat 010.33.1 .40.30.42 71. 


TOURAINE - SOUTH 

Wr i pw l rnr id p iuy ni y of character a 
the Sooth Toureme. *» ««y «ri*» ma 
wc bold a hunted nwnbrr of properties 
for iwik bool about JSO.OOaFF. For 
luitbcr mlianaaMa contact: 

rSssOvy Rsrs 

HERITAGE UVVESTJSSEMRVTS 
Chateau de Mantd J7340 L/GUEIL 
Tel: 47 SO 91 SB Fa*. 47 » *6 4* 


NASSAU BAHAMAS 

A new leisure development of 
ultra luxurious apartments In 
prime location. From £100,000 to 
£150,000, Exceptional return on 
Investment Must be willing lo rty 
out Immediately to view the 
project 

Please contact our Attorneys 
E. Dawson Robert. Higgs 6 Co. 
P.O.Box N918 Nassau Bahamas 
Tel 809 322 47S2 Fax 800 322 2048 
or i el (London) 071 22S 1722 


BAVARIAN VILLA FOB SALE 3 bedrooms. 3 
rooaps. f eeros. Varwua oubulhfingx 
Desutlfii setting surrounded by woodland. 
Short distance by rood lo East Garmsn 8 
Cncnostovsklsn oordara. El 50,000. Tel: 
OlOrtMGBT-iMrieve) 


SOUTH MOTT ANY IBJh Century fair* house 
mriti 4 eeres Sloops 8-10 AvaHsMo 10 
LET numiatovt aw year, For former iWor- 
motion 0747-811199. 


CYPRUS Near sea or Inland. Farmhouses, 
villas, apsrtmenis. land tram CIBAM. Free 
DM from 1 Theomarie, 3 Vanetsiou. Limas- 
sol. Cyprus Tel. (010 397) 5-372917. 
6^35083 Fa>3-37774a 


PBENCH P RO PE R TV WW3 Free monthly. 
CM. new A ski propeny. legal column otc_ 
Ok tor your tree copy now 081-842 0301 


BUYING OB SEUJNa OVERSEAS PROP- 
ERTY? Call lot our FREE 48-gaga 
guide. Overasaa Property Maun 
00 1-642- 908a 


COSTA DEL SOL PROPERTIES. UarMla 
oW o ee. For IrHormahon and price list ring 
091 603 3761 anytime. We IMM a WMO 
selection dthomry roaata vSlaa. 


FRANCE. PROVENCE -VAILFrom shepherd a 
huts to ChCtsaiuL Wa can locaro the best 
lor you. For detalla at mta aatabllitied 
service contact ENGLISH PROPERTY 
SEARCHERS. Tel: 010 39 94 04 42 37 or 

Fax: OtO 33 04 04 40 75. 


SOUTH-WEST FRANCE Near Codeia vffloge 
manor house Circa 1080. 2nd empire 
Quaroy style. Walled gwdaa uMh otroom, 
largo goran with dovecot & spire approx 
t J r seres C1B7.000. Tel: 071-731 0382 Fax; 
071*371 9680, 

HEARING COMPLETION M EASTERN 

ALGARVE 30 mins Faro. 2kma from beech 
U4m ssavlew villa J60m*. 48m 1 sluing / 
dining, kitchen, laundry, aeice. 2 bed. 2 
bath + in foor siite. 8« In 2 «an with 
drange, tanganna, elmond A olive mm 
SiMMe tar MensKworganie cun xiatum. 
Own waiar. Tel. Ownorontp by purchasing 
aahnmo company held oy Britun ongmaer. 
CMO.OOO Box A868, Rnanctal Thnoo. One 
Souihwarli Bridge, London 8E1 DHL. 


DORDOGNE 


An early Medievii 
beautiful and cherished 
Monor House in fifty 
acres with 

out-buildings.3.S M FF. 

Sole Agents 

MARTIN MONK & CO. 
Teltf743-272204 
Fax,-0743-64108 


COSTA DEL SOL 

I. 2. ? bed F/F spit in charming robing 
Mllapc. 3 mms from Puerto Dsiona. 
£79.000 lo UMUO. 

SOTOCBANDE 

IMJm* choice plot full wfrxurnctnre 
£99J»a 

A YUNG REAL ESTATE 
145 Mam Sc Gibraltar 
Td mo J30 mu 
Fox 010 3 SO 78*43 


COTE D'AZUR 
Residential and Investment Property 
CAISNB, MCE. MON1E CARLO. ANIBES 
and other coastal and Intend locations 
Fid drum tm, 

■woes wiMNsncxML raoronv 
M IMU1T uni HkCUV IMIL BAR MDMNOS on no 
Phono: 05M milt FlIitSUIUlM 
•mm npKHnUOaa an Cms dTAiur 

Beaches 


SPANIEN / COSTA 
BRAVA 

Bungalows und 
Ferl an wohn ungen prelaws rt 
ab 28.7. zu vermleten. Tel/ 
0211/328234 von 9.00-19.00 
Uhr. sam stags von 9.00 bis 
1S.0O Unr 


BOCA RATON 
PALM BEACH 

If yeo an cmndcraig tbe purchase oT a 
Ilixurr r es id en ce at this no, phauc coo- 
tacc 

Bwlja Cocmc. Rcakor 
do CoWweH Bvakrr 
101 N Fcdo-tl Hwy. 

Boa Raton. Florida 31412 
407 391 9097 Fax 407 191 OJ’OlUStl) 


NORTH CTPBUSJCARML 4.800 aoeare 
motors land with ready access u utUlUaa 
suitable for buHding-Speclecular pan- 
oramic MaoMatranaan taewa trom aHvated 
niimca vttLaco First flute on mantel in 30 
yearn. On ora unique opportunity to join 
growing Jnismallonal somminlty.OinO 
CW.OOO.Wrlte Box A 839, Financial 
Tinwo.Ono Saullmarfc 0ridQV.Loodoo.se 1 
0WL- 


INTERNATIONAL 

RENTALS 


aloarve oaugnnui luxury viBa. excepHon- 
a»r watt eouippetL U ndnune from Faro 
Airport In Wits vital apo rt a c u iar dew ew 
enaaeiM. S bads. 5 bams, peel and maid. 
Some remaining vacanctaa In July and 
AuguaL Ring John Kerry 0277 37406. 
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Regent Court 

WINDSOR . _ 






L. 





s-s 


Overlooking the long Walk*, ih^se luxury apartments enjoy 
an enviable location within thehean of Windsor. With a 
choice of 1, 2 or 3 bedrooms, each apartment offers an 
excellent specification with prices ranging from 
£87^500 to X185>00. 

REG ENT COURT reflects a quality of lifedeserving of such 
a superb setting Visit the Sales Centre, open every day, 

■ ' ' “ekphone. (07*}) 830904 



Main Selling Agents 


n 


ir. 


from 10.00 am to 5.00 pm and see for yourself Ti 

_ Joint Developers 

THE 

t CROWN 
ESTATE 


Load Agents 


XIHAMPTOTJS 

TTGuSSra 


GLHW 


c 


Mcmyrnuak 7 MUcs Aberdeen 20 Milos 

. ABERDEENSHIRE 
A VERY PEACEFUL. AND ATMOSPHERIC 
RIVERSIDE ESTATE 

LOVELY OLD MANSION DATING FROM THE lfiTH CENTURY, 
INCORPORATING AN ANCIENT TOWER 
6 Rcc-cpcm room*. 5 principal b odr ocm*. 6 b athr oo m* . 7 ocher bo&txxoa 
Eatnnon lodge, 

Subic* contyart and Cocuj& Rom Iwyoe Walled ga rden. 

Foxmal Uwns and wild garden. 

Mi^iiGcacat oak woodlands 
7 MELJES OF OUTSTANDING SALMON AND 
SEA-TROUT FISHING ON THE RIVER DON 
12 named pools 
ABOUT SO ACRES 


HI La.-w.13 Miles 


Ton goo 21 Mile* 


SUTHERLAND 

The River Mallart 


ABOUT It MILET OF DOUBLE BANK FISHING ON THE PRINCIPAL 
TRIBUTARY OF THE UVER NAVER 
Spectacularly beautiful highland actti&g 

paceJImf Qf Cilmnq mil flntu 

S named poob 

LEASEHOLD FOR 78 YEARS 


BRO t) LES VV.S . 15 A i h n 1 1 Crescent. u i hu nirt fc- H.> K K A W/.'p ^ u ri c > I • - C* I f ' 

m--.- '• j ■ 'Sr.svk-iv.JL* ,u Cl'* • 


1 


PAULL& 

WILLIAMSONS 



GREEN KJR71ES, KEMNAY, ABERDEENSHIRE 

IWs is a unique TRADITIONAL DWEL1IN6H0USE occupying a com- 
manding site overlook Ing itw Village and set in extensive, beautifully 
landscaped garden grounds. Accommodation: Ent vestibule, HaB, 
Ctoakroom, Sitting Room, Dining Room, KBchen/Dining Room. 
Pantry. Upper Floor: Master Bedroom with en-suite Bathroom, two 
further Bedrooms, further Bathroom and TOflet. Loft. Garage. 
Viewing: Strictly by appointment with Selling Agents. 

Price: Often over £145,000 are invited. 

Solicitors & Estate Agents 
1 7 Holbum Street Aberdeen AB1 6BT. 

Tel. Aberdeen 580313. 


Evesham House, Hyde Park 

A luxury new development pi' xpaclouw apartments with private 
underground parking, located within easy reach of Hyde Park 
and KcnMnipun Gardens 2 a 1 bedroom apartments. 
Open weekday. Ill 00 am to S 00 pm. 

Telephone 071 2a 1 02«. 





Prices from 

£245,00 to £375,000. 


fe^V/ v 




INDIVIDUAL RETIREMENTS 

FOR 

INDEPENDENT PEOPLE 

FULL ANDS COURT. TAUNTON 
ASHCOMPF COURT. ILMINsTER 
2 U 1 tartrooro coll jjcn j n d ! I a t> Cl JLJtiO- C205.D00 1 

(Ti.(<Urddn>Sirilieiil ■ 

Sjuih NUfc.it.M ■« Oirr-^r , Ijull.Jn Nr I 

'I Mr<»d. S.lloU 
^ Tv-i-.rn Nufflu 
rn.». Vhilhhirr 

THL tTsC.LIsH COUKT1 ARP ASSOCIATION 
■taml Li'miun " JLT OT *17 4511, 


"i!~.n r,i>, v 
r^jlrs.^n r-W- 


S DEVON BRIXHAM HEIGHTS TORBAY 
ONLY FOUR LEFT! 

On this prestigious development of luxury bungalows 
overlooking the fishing village of Srixham and the 
superb coastal views of Torbay. Special incentives 
available, including £30,000 second mortgages 
interest free for 5 years and 10% fixed for following 
ISyrs. Plus great price reductions. Don’t miss out on 
the house of your dreams, contact Mariners Estate 
Agents, Old Fore St, Sidmouth, Devon, EX10 8LP 
Tel: 0395 578758/512258, Fax 0395 577994 


PLUM TOES FARM. BB8THORPE Nr 
attwar". Non GRADE H LISTED OEOR- 
Ql AN HOUSE. J IK. 5 wm, 3 bothrcnxni 
wtin ORAOE II BARN ~>rt’ P-P ** conwr. 
■KM. taro" tat mnwng. garton Hi aua. 
•Uloga using OIR £335.000 William H 
Brown. 28 Carter gate. NowL Notts. N024 
IUA. T«l (C636I TWtn. 


OLE OF MM S bedroom house Ml Cl 3 Mf 
suits phn 3 rocootlons, lowly ktetw* Me. 
AMs mce 2 bedroom (ully tMUehaa SM> 
toga In grounds, in Oougl aa. I.O-M. A 
lowly crime five tan haven OTO.OT. T#fc 
Wataon 0624-852850. For kill dotaila. 


On the Instructions of the 9{p6i&ty and gentry 

SZ COLJJECTIC&t 07 JL&RpSllZPS 

in the County offbfyrfolk. 

including 

the Lordship fb the Hundred of Forehoe covering 27 Manors, 
Antingham Chamberlains, Thorpe Market, Mundesley on 
Sea and Cromer. 

Some to include Historic Rights to Market; Fair, Foreshore 
and Wreck. 

For Sale by Auction 

el Bladcftiam Hall, SL Andrew's and Blackfriam Hall, 

SL Andrew's Plain, Norwich, at 230pm 
on Wednesday 27 June 1990. 

Catalogue: CSjOO tram 
Manorial Auctioneers Putoenhip 
The Mo at H ome 
HoDow Hill Lane 

Backs SID OflN 
Telephone: 0753430100 

Fax: 0753-653612 



MUTCN °f LEyS 

Inverness, Scotland 
r’s most exciting new 
: heart of the Highlands 


Live in Europe’s most exciting new community in 

tkh< 




jfHattar Enterprises 


/ > ~*aK]emn Vabnc - one oTicvail vebps vraniitat ihr luffing bimyi and nunkmed pnra>iof| 
V_/ the proponj yU'flmo u Mlwnol'lm in lu t ui i ui . Smtfaml j 

^^■ hnuKktKhmiikttkJwwBnin'iiflttiii il uh g BlinuialniikllitymcMr 

mien oTdir MarmfRauly Rnlt*, the BU* blrand dinm pcabot' Ensr Rim. 

Ttior lo»rtr homo olfcraraiw: of feur and five h t d ro o raol'gimqi)U»pny u a iu ia.»CT in their 
own gnuKb.mil tank in the cuMicScoiiirfiitjic. 

NvinaCW^a 

syoirHOMEOraNRiNE^a 
R gMrKMl om m now being »uik with dtcadBngigait. . 

k—^TOWN St COUNTRY •- • 


Wlt n i* w r ltwrn ,»g»«wa.rvi 1UP 
WMUSIM taMUmiM 


IHU Cmpti—. 

1UHI4lfSW 


OH taaM-22S 


HH24IM 

JW 


! JOHN I) WOOD CO. 


WILTSHIRE - WEST LAVINGTON 

Devize* 6 nulr* Plewscy 12 mflnt St M uny IS mflr* 



ASim, 


rad manor houaa wttfi giBukJ Onwl HeS, 


me gtdBomS gnetaida and aotS sbmma . 7 bode. 5 tinaalna mu. ObaOie. 
reception halt, dr a wing rm, Ibrary, dining m, vnoldng mi, study, b re ak faw 
rm. Wichen, domestic offices, staff accommodation. Two cottages, 
aaMng, otsbuidlnga. Landscaped garden* of about 6 acres, 
rrtc* GaUc: XL25MM 

MALMESBURY OFFICE 
WW 125333 



Id. : 

Me 

HALL 

CHAKTEiKED SURVEYORS 

-esTDtsor 


MORAYSHIRE 

Gia lgsMB cM e 


BsSMai^xrN 



ABOUT 40 ACHES MALL 



031-225 3631 FARMS & COUNTRY 

>1KU ' RESIDENTIAL DEPT 


Humberts 


South Wiltshire * 1 1 acres 

In the sought after Wyiye VeBoy, SaEftbwy IfimBefl. Junction A303 4 mtes. 

An imposing Georgiwi bufcang aetenBre Mnga of the vBage aM 
the open outlook, aaiinenBirauitabie for a verfety of Inetlidional uses or ' 
private raakfence. 

4 reception room. 10 bettoom. 4bMvDnA0, ctoakroom. KtthM. 

OH La w w r a l h ean n u . GaraplnB. Outtx^tfoga *na ataWng. C3utdoor sum mi ng pool. 
Hard wnriscowtCaBagB. Garten andemuna*.Pa0flotaB.AimnprajantBin9ine 


premlsu are UMxJasa School, l 


i iwnp or j/ ymoa u ectas s foomsinsaii 


pka IradBonai duftiadngs. 
DetsteSelebunr Office, Teh (9722) 34422.. 


seasvmew MAN MtTftCT Omdir Etia- 
tmh*n M* n *r Haw CoamaUn - 4 khS- 
wldttal pwpwt ta* - 2 or * MMMM. UHy 
MM kaciMM. anting room, dining room, 
oarage, cardan* - baeuMiii rural location 
char to aekewefl «Mi raady kcm to 
Sh*W«d, MMrpm and tM motorway 
•yatam. Otar* iiwitad region Ci«UX» lor 
ttM 2 bedraomod propotltao and EIBOJKIO 
ter dw 4 badroomod prop— tte*. Enqwrm* 
H (D62B #13853 (owes pour*]. 


H W W W COAST Suporti vtam at SoutO- 
a m p to n water art afforded (ram your 
oou&i/wMt lacing Mconv/Hfrac* at Fiery- 
mu'o Quay A small wawside dewMep- 
mant of Houtaa builf to an anealieni 
Standard and offering well eqiPoped 
e eta inniodapon in a p aa ca f u l location. For 
details on the rmalMng tio m a* and 
FHIUP HOCOCK 


mooring* contacc 
4S0SQI OR 8221 Da 


(oras) 




INVEST IN 
LEISURE 
WITH 

CAPITAL GAINS TAX 
ROLL OVER RELIEF 


DomahieLeistue, s leatflog 
company in tbe oonstructioii of 
purpose traflt Holiday VQlsgcs, 
announces the release of new 
phases end new projects. 
Beacfside and Inland Stes with 
Investment Properties and 
Packages from £40^09 to 

ft millino. ladMifml mite nr , 

complete dies. 

F dH nutnageroent of homes or ; 


' Broth tiro pock from DojjI CC, 
LoiMifi.' Inu-'.inU'nt S.lfi-i. Oo-.n.ii 
loi'.kiro I nl Kominio M,imir, 
I’cni'aiKc. Cormv.'ifl. IR'JO 




fL-lef.-h One 07. ill 00260 
Ffl.i OTT/, 31219 


FOREST ROW 

EAST SUSSEX 


GOLF COURSES. UW CoSlw* i 
■mt.ftok1lata.li 


about .« or an mm 
FOR SALE ST AUCTION OR 
PRIVATELY PREVIOUSLY 


tneersq 

PMIadM 

(B4XB22AI) 


GALLOWAY HILLS 
NR. DUMFRIES 

86 acres of Hill and Pasture 
land together with 22 acres of 
woods by the Old Cluden 
Water. Most attractive Oak 
woods and famous Calls. Peace 
and tranquility in beautiful 
countryside. 
Puticulare fn»» 

David Gross ft Associates 
TcL (0387) 720 184 


i-Eirs. 

ALFRETON FARM 
a» rnn niv 


qitty at c o—ld aa blc a ntl^ia/. i 
bM^O n j faof hU n yfc p a fUnc fcl 

For Salr by Auction a* 
Thuadayjtaly IMi 1990 

Shorter fir Sen 

«3 NdHtagham Stead; ktolnwi Mawteay. 

Td: (OSS4> an«i 


- 0395-515054 - 

A house of distinction 
extremely adaptale. 

Phone to know more - 
reduced for firm 
contract. 

Completion to suit 
£325,000 o.n.o. 


MS OF MOHr, CalMNirrM. EacapflOpaHy 
nmethta Georg ia n F ai nihoure In POM 6 
•wa*. aMiatad In aoparti nnal mOaala n, 
rat wHiln MW 1 ** 0 at thapa ami apoit- 
Ing tacMPoa. TyplcaBy a pocte o * oaommo- 
aaHon t omptl a oa: dtewtag roam, dMng 
room, ten tem kttdmn wM ’Ago , an 
badrooma. piayroem/aaoond staing room, 
C M Kroom. udltiy room and oodar. Two 
borao and addllhinal term buUdtoga tern • 
coward. Easily mlnmlncd pardon and 
taro# paddock*. Planning pormloaton 
granted to commit ora* bam Into a a ago 
raw roaldanco. Pita# (M* SSfUM. QA 
Town A Country. Nawport, Ms of Wight. 
Tot (0963] 523341. 

WMWOH. Waterloo 46 minutes. An Impos- 
ing Msdwranatn otylo aingta atomy nmf- 
danoo dnlslnd to a vary Mgh anndort In a 
Mcludod position. 3 bods, on suits 
•Iwwar, bathroom, ball elks. 2 rocopa. 
study. Ml Oga. Qdn. E2HUSBL Prudandal 
Property Services (0753) 861234 or for 
Sunday (0733) 30713. 

CROCKAHM HILL. RENT Eaguialta Tudor 
JtyRt Rouao prsmior position. 3 bada, 2 
twtaa, 3 roca. bill'd rm. oonaannilory. M 
oak Utfbr.rm, uLrm. Obta Oga. 2 sorss. 
M7SJXM. SELL on LET NO OWN - TER- 
RFK VALUE. ShnHar 6 bods wWi pool at 
ftatgssa. Tot Barnard Thorps 0883 712373. 

I8AVICW, ISLE OP WIGHT Walls Is tad 
Bound o> wsvas. Immaculate housa bi tmn- 
gull gardan. Footp a th aeeaoa aantfy boaeh. 
Sotaot vtawa Pom ovary room. Mooring 
bony. Tho ported hldo-awoy B M Mt Full 
dafaHs ■Prwridsncs', O aag ro vp Bay, Boav- 
low. I.W. TsL 096SR1S41B. 

N1JL YORKS MOOM NAT PARK Nr WMtay. 
Anraealxw IWs suns con im m a n sa coun- 
by and aaa vtawa charming nwnagosbta 
ObTOsil 2 Pad*, anting room, dining room. 
jOtehja bMfc Pwidng apaco. Abou t 3hna 
"11"“ W OR *r 60229B 
■hout Uppar Btoo Bonk Cottaga. 


r 2£2"2' 3 ormviy anoosw I 

BMiartl Room, Sh aerss Gorton. Ida 
g *RLt4BS ho sted. Swimming pool. 
OR CBOaOOO (07BS) 2E04Q2. 

RENT. MBOPHAM Soetudod A HuHvMubI 3 
bed omcutlvs Bungalow 1>i acrao. oid- 
bundtega. CZBOdOO Mr Clark 047* 813052 
(horns] or 061-602 8833. Ex 3216 (work). 

LAKE m a nn e r Dm cnconenl nM d s n Ual 
farms lor ids in Bato w s and Lonon 
Valtay. Fu* pardoutara tram the Agante 
MUEhaBaL Tab 0690 822016. 

SOUTH CBOTPOM Sports tamP/s p af wdtas. 
Lgo avrimmlng ppot. hart tennis court, b6- 
Itart room A 6 bads. 2 btaa. 3 roc raw. 
conservatory, garaging, sup ar gdno, ateo 
ad) GoH course E&2S.000. Tot Bernard 
Thorps 0883 712378. 


SOUTH LAKESL Lowiok K 
■han/Oaorgian Manor Hows# In I mp rssHvo 
wooded grounds. S* bedtata, 2 bataraw. 2 
Paddocks. Usama conch house A out- 

huiidinoa etc. LordaMp of tas Manor. 300 
Common Tab 0638 721378. 


WERNier - Como to Rvo where tae guathy 
to Ms Btfll conns and raa Manual entry is 
simple. Price range co mm en ci ng tJ 73.004 
Full pnrpsrry peck Pom Mortal. Maldso A 
Le Radey Ltd. 60 High Snoot. TM 0481 
713483 or Fax 0461 711838 

NORTH WEST Spout House Fantoaouee. 
Charming Listed 4 b odwomod ParmhoiML 
extensive atone I arm outtdinga and 11 
acrao to guatty land. M8 It C *S^ 
nity tor poaelMa btulitaaa uaa. QoMa 
Prise: C3t».00a Tet Daria and Bowing 
06242 71711. 


Holland Park 

Freehold family mansion with 

large garden backing on to 
Holland Park 

Approximately 15 bedrooms, 
marvellous reception rooms. 

For sale by tender 19 July 


EAET BBVOHJUHM new stews ma M a tlW 

te noted arc h itect 18 acres. soul abeam. 
4/6 bodroomi. period lea* 

hira<LAgaX27&0H.TeM404 83634. 


SUNSET * SUSSEX * RENT To buy or asi 
town and country properdoe. Conteci Borv 
itart Thorpe IMS SI tail or 0983 712378. 

CUtPOnO . meTOMAM COTTAGE 3 - Double 
bed ro om s . 2 ReeoptlaM. Caller, GFCH, 
OorglouB garden. In peaealul tone. No vd 
nc. Nc chain. OmO ClMkOOOk Tet; (goM) 
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Exclusive 

CHARLES CHURCH 
APARTMENTS 
WITH GUARANTEED 
RENTAL INCOME 

At Bendery Gate and Orford Court, Stanmore there is an 
opportunity to link our 8 year, 50% equity share plan with a rental 
guarantee for the first year. In addition, service, letting and other costs 
are covered for 2 years. 

At bodi Bentley Gate and Orford Court there are spacious 


from central Stanmore and within easy access of the motorways and 
London Underground. 

Telephone 081-954 0066, Bentley Gate or 081-954 8505, 

Orfonl Court for foil written details of the Charles Church property 
investment plan. 

SiSK-. 



V 


Quality Homes of Character 




LONDON PROPERTY 



Baltic Quay, 1 Sweden Gale, Plough Way, London SE16 

.On Your New Home 




•50% payable now (balance within 5 years) 

•Superb views over London's liveliest marina 
•4 Minutes from Tower Bridge 

■View today: open 10.00am- 7.00pm seven days a week 

• FLATS FROM £60,000 - 50/50 Price 




071-232 1234 


FA HR. IK 
STEAD 




Aldersgate 

COURT 

BARTHOLOMEW CLOSE 1 LONDON EC1 

20 Luxury studio and one bedroom apartments 
Designed with the busy city executive in mind, the apartments require 
m i n i m al maintenance and operate low running costs. 

125 year leases. 

Prices from £70,000. The show flat is open Mon, Tues and Fri, 1130am- 
3pm. also Wed and Thurs 5 pm- 7 pm. 




EMPEROR'S , 

GATE London i5W7 , 
30 LUXURY FLATS 
IN SOUTH KENSINGTON 

Situated within easy access to all parts of the West End and . 
within a minutes walk of Gloucester Road Tribe Station, (hid 
exciting new development offers well designed, beaiituufly _ 
fined apartments with underground car pajfdng.' ‘ .. 

New 999 year lease 'J ' ■ 

1 Bedroom Flats from £198/000 

2 Bedroom Flats from. £245,000 .y 

Penthouse prices up<wt. application : 


DEBENH.AjM 

TEWSON 

RESIDENTIAL 



07X 235 8086 


n.j. o or. r o lk e 


CONVEYANCING £170* 

SaMPwdiMitaiaortgag^ 

HwM w8el P roperty 

FsRlndtrtBtmortBacoretatodwoik 
*hen wa act lor your lander. 

*»<• VAT M8 Ctotaaatanre 

« CtmfaRf AvaRM, Uwfca W7 HL 

Tol: 081-840 0080/3333 
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THE REMOTE CONTROL 
CENTRAL LOCKING. 


THE ELECTRIC 
SUNROOF. 


YOUR CHOICE FROM THE 
TOP 100 CBS ALBUMS. 


And these are just a few of the sounds to savour 
when you test drive a Peugeot 405 GL or above. You’ll 
also hear the soft yet purposeful purr of the 1.6 or L9 
litre engine letting you know that they are both 
designed to deliver optimum power and torque. There’s 
the satisfying sound of the tilt adjustable steering 
column; the firm dick of the lock on the height adjust- 
able front seat belts and of course there are the rich 
tones of the security coded 6-speaker radio cassette 
player. No wonder the Peugeot 405 sounds like the 
perfect executive choice. 

But perhaps what’s most impressive of all when 
you test drive a Peugeot 405 isn’t what you hear, it’s 
what you feel. It’s that incredible sensation you get 
when you drive the car that is widely acknowledged as 
having the best and most responsive ride and handling 

qualities of any car in its class. 

And if that weren’t enough, there’s even more to 

tempt you. Ring the free telephone number straight 


away or send off the coupon to arrange your test drive 
at your local Peugeot dealer. We’ll send you a voucher 
that entities you to choose either two free cassettes 
or one free compact disc from CBS’s top 100 albums. 
Sounds like making the executive choice of a Peugeot 
405 couldn’t be easier. 

CALL TODAY TO ARRANGE YOUR TEST DRIVE 

0800 800 405 

24 HOURS — 

0RRETURN THIS COUPON. 

Return coupon to:- Peugeot Ttelbot Motor Company Ltd., 405 
Tfest Drive, FREEPOST TK 898, Brentford, Middlesex, TWS 8BR. 

( NAME — 1 

ADDRESS (PRIVATE/BUSINESS)— — — [ 


POSTCODE. 


PRESENT C/ 


| PRl 


PREFERRED PEUGEOT DEALER (if known! 




— FROM STRENGTH TO STRENGTH. I¥in*C II 

ALL DETAILS COBBECTSTTIME OF GOING TO PRESS AMD SUBJECTTOWMLSBIUTV.M5 M6 AND 405 IBErt SIEMIT fllOM O FFEB. OR IUDSTRATED PEU6EOT 405 GTX.OfFEB CLOSES 3ISTAUGUST1W0 


MAKE THE EXECUTIVE CHOICE. 
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M any genuinely 

private motorists 
- the kind who 
buy cars out of 
their own taxed income - 
would dearly like a diesel for 
economy but baulk at the capi- 
tal investment So anyone in 
the market for a proper four- 
door family saloon with a low 
price, a Ug boot and a mini- 
car’s thirst could be drawn to 
the Seat Malaga 1.7 Diesel 
GLX 

It costs only £6,939, which is 
£405 more than its 12 litre pet- 
rol-engined equivalent. That 
makes it the second cheapest 
diesel car on the British mar- 
ket after its 3-door stable com- 
panion, the Seat Ibiza Diesel, 
which costs £6^62. 

The Citroen AX Moor, once 
the cheapest diesel in Britain, 
is now in third place at £7,056. 

You get an even better idea 
of the Seat Malaga's value for 
money by comparing it with its 
diesel engined four-door booted 
equivalents. A Ford Orion LD 
is £9,090, a Vauxhall Astra Bel- 
mont Merit D £9,191 and a VW 
Jetta, powered by a super-dean 
turbo-diesel with exhaust cata- 
lyse^ £9,740. 

Why so cheap? Well, the 
Malaga is not exactly latest 
technology, being based on the 
old Fiat Regata, the saloon ver- 
sion of the Strada which was 
replaced more than two years 
ago by the Tipo. 

But never mind. Its seats are 
generously upholstered, it has 
sensible controls and the sus- 
pension is firm without being 
uncomfortably so. 

Seat, once a Fiat subsidiary, 
is now controlled by Volkswa- 
gen. The Malaga’s paint looks 
as good as a German-made 
VW’s and the whole car seems 
well built During my 500-mile 
(800 km) test I heard not a 
squeak or rattle. The five-speed 
gearshift felt as rubbery as it 
did on a Fiat Strada or Regatta 
but the clutch was smooth and 
light. The 1.7 litre engine 
develops a modest 55 horse- 
power. Claimed maximum 
speed is 88 mph (142 kmh) and 
it takes a leisurely 23 seconds 
to reach 60 mph/96 kmh from a 
standstill Even so the Malaga, 
if driven hard, can keep np 
with the motorway pack. 

At speed, one hardly hears 
the engine though this is 
partly because of the wind roar 
around the square-edged body. 



The Seat Malaga. A top-value diesel saloon for the (amity motorist 


Well-upholstered and cheap 


Stuart Marshall thinks a cost-conscious family., 
could profitably give the Seat Malaga a spin- 


The engine idles quietly when 


when climbing Mils, especially 
if the car is fully loaded. 

The steering felt so light on 
the move I had almost per- 
suaded myself it was power 
assisted untfi I had to go from 
lock to lock at zero speed when 
parking. Then it stiffened up 
but did not become really 
heavy. 

Boot space is generous 
because the spare wheel lives 
under the bonnet above the 
engine. This is a good place, ft 
does not get In the way of any 
of tile thing s that ruxvj Innlring 
at now and again like the dip- 
stick or screenwash reservoir. 
In normal use (say half the 
mileage on short trips, the rest 
a mix of main road and motor- 


a liking for long continental 
holidays. A diesel realty saves 
a lot of money over there. 


warm but becomes so gruff 
when you accelerate through 
the gears you would never mis- 
take it for anything but a die- 
seL 

Unfortunately, it does not 
pull strongly at low engine 
speeds. You have to keep it 
metaphorically on the boil 


way journeys) the Malaga die- 
do 


sel does about 43 mpg (6.6 1/ 
100km). A light-footed owner 
should have no difficulty bet- 
tering 50 mpg (5.65 1/lQOkm) on 
a run. It’s no car for the impa- 
tient But 1 could see it rinin g 
very nicely for a high-mileage 
but financially hard-pressed 
family, or a retired couple with 


At the other end of tire scale, 
Rover announced a turbo-die- 
sel version of the 800 this 
week, ft is being launched now. 
in France, Belgium, the 
Netherlands and Spain and 
will be on sale here in Septem- 
ber. 

Left-hand drive markets wffl 
get three models - an 825D 
TUrbo Fastback and a better 
eouioned mssn Turbo wainim 
and fastback - but for British 
buyers, only the 825D Turbo 
hatchback wfll be offered. 

ft is not Rover’s first foray 
into executive hiwmIs. fa the 
early 1980s a smaU number of 
diesel-engined 8500s were sold. 
They were lovely long distance 
cruisers but a bit rough and 
noisy around town. 

The 800 diesels have basi- 
cally the same Italian-made 
VM 2J5 litre 4-cylinder en gine 
as the 3500D hut much has 
happened to it since then. With 


a turbocharger, it has been 
used for several years in the 
Range Rover. Although still 
not ultra-refined, it feels very 
muscular. Early problems of 
poor low speed pulling power 
have been overcome. In 
Britain, fewer than two in a 
hundred executive class cars 
are diesels compared with 13 
per cent in France, where there 
are substantial fuel car tax 
advantages. Also, a far higher 
proportion of executive car 
users here fagfat on automatic 
transmission. 

Rover has no plans for a 
two-pedal version of the 800D 
fastback which is likely to cost 
around £17,000. This Is a pity 
because if the executive diesel 
market is ever to become sig- 
nificant zzt Britain, users must 
be offered an automatic option. 

It la a Catch 22 situation. 
The automatic transmission 
used in the Rover 800 range is 
not mm enough to handle , the 
VM turbo-diesel’s massive ■ 
t orqu e (pulling power). Of 
course, there are stronger auto- 


mattes, but there is not enough 
room to fit them ah the end of 
the Rover's transversely 
mounted engine. 

Developing a suitable auto-, 
matte for a front-wheel. driven 
car would be •un econom ic 
because tfw» British executive 
diesel market is BO «maiy But 
rmtfi there is one, the 
will not grow as fast as it 
should. Mercedes «nd Vauxhall 
have diesel automatics. As 
they are rear wheel driven, the 
under-bonnet space problem 
doesn’t arise. 

However, there is good news 
for diesel car users who prefer 
automatic transmission but 
will settle for a lower priced 
car th»u the Rover. 

Citroen has just reintrod- 
uced automatic transmission 
as a £814 option on its 
BX19TGD and TZD diesels. At 
£11,499 and £12245 respectively 
they undercut the next chea- 
two-pedal diesel, Vaux- 
l’s Carlton, by £3,690. X plan 
to try one of them — and the 
Rover 800D fimtharir - soon. 


Do car buyers get a 
better deal abroad? 



EW MATTERS tend to 
stokeup - suspicions 
more than an ostenta- 
tious display of out-, 
raged innocence. Thus many 
will regard the bra v ura perfor- 
mance aftiw- motor, trade and 
industry last month, when it 
was announced . that the 
and- Ungers Com- 
>n is .to,.. Investigate 
whether UK motorists are 


being over-charged for . new 
cars, as evidencedhiteelf that 
an Inquiry Js -WBixanted. 

. The investigation, which is 
to. report . its .findings by 
August next yew, was trig- 
gered largely hy a report on EC 
new car pridng.fiom the Euro- 
pean consumers' union, the 
-Boreas Europeeh ties Unions de 
Consumma teurs. : Among the 
BEUCTs fiiMtinp i mywy . ftnl', fa 
mid-1989, Belgian buyers were 
an avexagB, pay^iig St per cent 
less fdr similar model cars 
than their UKixnmierparts.. - 

Some other examples, incln d- 
ing all taxes, qhoted by HEUC: 
a L8 litre 'Peugeot 405 cost a 
UK buyer 43 per amt. more 
than hl£ -or 'her co unter part fn 
Luxembourg, (a. -Frenchman 
paid 19 per oo&mofre; an ItaK 
ian.41per.cehfcmore); An Aus- 
tin Metro;rwas*icheapest in 
FEmc8,Wftfr a ^iotariBt in its 
UK country aflodgln having to 
pay a full -56 per-, cent more, 
f And . si UK buyer paid 88 per 
cent more - for ^Mercedes 199 > 
Diesel th&n tos- German coun- . 
terpart* (although Dutch and 
French were : worae>off, paying- 
52 .per j ceriF'3ud/r44 per cent 
more!) _ _ ^ 

bpyere, therefore, 
take : consumer grinds* advice 
and forsake sBritiahshowrooms 
in pursntt-ii^betijer deals on 
the Continent? This question 4s 
particularly relevant given 
that the consumers* right to 
buy ' wherever they ftke in the 
EC -Js_ now enshrined in Com- 
munity rules. ~l. 

The answer, as the UK Con- 
sumers? -Association' acknowl- 
edges in a mmm] on person*, 
ally importing cars*, is a 
qualified “probably* rather 
than an unambiguous “yes. " In 
a key within the. man- 
ual, the assodatnm points to. 
tiie existence of EC regulations 
requiring prices between most 
individual EC markets not. to 
differ by more than 12 per cent 
hi any one year,- and by not 
more than IB per cent at any 


given time. * 

"St, by shopping around, you 
can get a good discount in the 
tJK to match or exceed those 
figures you might, think tWlCfi 
about going abroad. But if you 
want a popular or upmarket 
model, or one that’s newly 
Introduced to *h» UK and isn’t 
■tfiTitng with a discount, then 
it’s certainly worth .-trying 
abroad," says' the manual. 
Even then, it says, savings are. 
not guaranteed. If the pound is 
particularly weak and 


exchange rates poor, it may 
" i white. 


not be worth 

“You must your own 
detailed comparisons before 
setting off on the process.” The 


John Griffiths on 
a book that deals 
with the A to Z 
of car importing 


extent of the problem is under- 
lined -by the association’s own 
tracking of different ~ price' 
movements between the UK 
and Belgium - from a 52 per 
cent gap in- 1981, sh rinking to. 
19 per cent by 1987 and grow- 
ing to 31 per cent last year. 

However* the sharp strength^ 
enmg of sterling this week as 
the prospect of UK member- 
ship of the.KJ Exchange Rate . 
Mechanism, draws closer, can 
only strengthen -the case for. 

- motorists to look. abroad. The. 
' particular valne of the Con- ' 
sumer .Association guide is 
that ft really is an A to Z .of car 
famra-ring- n takes the reader 
from the first step - tracking 
down Continental dealers— to 
ensuring that the proper war- 
ranty cover applies once a car 
is running in the UK. . 

Along the way ft deals wfth 
legislative hu infiftn, arranging 

- payment, coping with customs, 
and registration and licensing, 
ft. also contains, in a separate 
folder, all the forms needed for 
the. Import and registration 

pr pHwa. 

Only an optimist would 
describe - the process as easy - . 
‘ the association's manual at 
least makes it straightforward. 
Its publication will hot, of. 
course, he welcomed by the - 
industry, which has used many 
arguments to explain away the 
juice differences: that they are 


0-60 in 6.5 seconds. Fast becoming Britain’s most talked about sports coupe. 
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Unleashed last yean the beautifully sleek 
200SX captured the attention and Imagination 
of enthusiasts and critics alike. 

‘Briinanl . . . Fferrari looks, POischc pace. . : 
(Autocar A Motor April *89) 

One year on. it remains "... ting of ihe 
coopfis. . r (Wbat Car? April *90) 


Its multi-valve. IB Hire engine, flashes yon 
Item 0-60 In an awe-tospirisg 6.5 seconds, rad 
on to a top speed of 140 mph* 

"When ihe turbo Is on hiD boost, the 
car rockets towards the horizon..” (Auto 
Express July *89) 

But breathtaking .performance is not all 


fob celebrated sports coupe has to offet 
The MPdrirea WsBan ... baffles ks power 
brtiUanUy. The rauM-Bok rear suspension pn>- 
tides outstanding traction .. .and aHows the SX 
to make tremebdous progress In wetorsltppeiy 
cocdMoua . : (Autocar A Motor Feb *90) 

And elecuunlc ahtMock brakes (ABS) provide 


the confidence and reassurance of ultimate control _ 
“...the 200SXbasUie poise aodsecdriiy of" 
high performance coupds costing twice as 
much.’ (Financial Times Jm *90) • 

Wit h air conditioning as an optionalextra, rad 
a luxury interior befitting the Sports Coupe of the 
%ac ttk no wonder the experts areonanlnibds.' 


."The Mass* WewiofpeiforaSaDoe,hfflidlog 
aadride. refiaemest, owxafl qaaSytaod styttig. is 
fast about unbeatable.;.” TAotocarA Motor 

tobm ■ 

When H comes to prodraing a sports coupe 
that has eveiybody ta&kg - ffissra know hont 
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knowhow. 
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lareely determined by shifting 
exchange rates that cars on 
the Continent tend to be less 
-gjpgU specified than supposedly 
girnfTar models sought by Brit- 
ish buyers; and that there is an 
on-cost Involved in producing 
cars for Britain’s right-hand 
drive market Audi, BMW and 
Porsche have said that m 
many cases their cars are no 
more expensive in the UK t han 
in West Germany- . 

Inevitably, the issue tends to 
be more complicated than the 
industry or its disparagers 
make out. Differential VAT 
and other taxation rates. - 
more than doubling the pre-tax 
price of a car in Denmark and 
Greece, for example - make 
differential pricing, balancing 
profitability against market 
share,. a fact of life for manu- 
facturers. 

Disco unting is also much 
more rife, and goes deeper, in 
ihe UK then in most Continen- 
tal markets. More fundamen- 
tally, there are those who 
think UK prices are still 
reflecting the industry's trou- 
bled past for much of its post- 
war history, appalling produc- 
tivity made ft a high-cost pro- 
ducer. Prices were set accord- 
ingly, and most importers were 
happy to forego high market 
penetration through low prices 
in favour' of high profit per 
unit They could have been 
driven down much foster by 
allowing Japanese importers 
unrestricted access to the mar- 
ket 

. Bob Sdmision, chairman of 
International Motors which 
inmorts Subaru. Hyundai and 
other Far Eastern models, esti- 
mates that the overall price 
level would be 15 per cent 
lower now than if UK manufac- 
turers had not been protected. 

It is not only British con- 
sumer groups and private 
motorists, however, who think 
. they might be paying over the 
odds. Freddie Aldous, chair- 
man of the TSB-owned Swan 
National vehicles rental and 
leasing group, recently claimed 
that even, business fleets are 
being over-charged for their 
cars and said Swan National 
would investigate buying .on 
the Continent post-1992. . 

■ Imp or t in g a Car, published 
by ihe Consumers Associa ti on 
and Hodder & Stoughton, 2 
Marylebone Bd, London NWI 
4DX. £ 7.5a 
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T HE FIRST time I saw Ber- 
muda I was enchanted. 
That is no longer a word 
that leaps eagerly to mind. 
Every agreeable spot now has to be 
measured against a hundred others, 
yet, returning last month after a 
long absence, I still thought that 
nucrodot way out in the Atlantic 
was just about the prettiest place I 
know. 

Happily, I found Bermuda had not 
had her complexion greatly dam- 
aged by taking in more than half a 
million lodgers a year. It has 
become more densely spotted with 
habitation but the characteristic 
colour-washed houses, with their 
unique ridged white roots, are an 
important element of her good 
looks. 

The most enduring memories 
have always been of the wpaHriing- 
vistas glimpsed from the lanes that 
twist around the shoreline, each 
bend disclosing a new, turquoise- 
cofoued bay, cove, inlet, backwater 
or creek, sprinkled with small craft 
Somewhere in those visions there is 
inevitably a brim pink hous e. 

Although Bermuda glistens, daz- 
zles and shimmers with unpolluted 
clarity when the sun shines , it has 
to rain sometimes. In fact, in recent 
years it has not rained nearly 
enough. Water is always a precious 
commodity and we arrived to find it 
dominating the prayers of the resi- 
dent population after a two-month 
drought 

Some were already having it 
delivered to top up their basement 
tanks, which are built like extra 
rooms under the houses. These 
tanks are fed from the roofs, which 
have steps to slow and trap the 
rainwater flow. 

On our second morning I was due 
to realise a long-held ambition: 
there was an invitation to play golf 
at the Mid Ocean Club, one of the 
world's most renowned courses. 
Fortunately the local weatherper- 
son was true to the traditions of the 
profession: wrong. The rain stopped 
as we stepped on to the first tee and 
did not return until the 18th, 4Vt 
half hours later. 

That was a reasonably fast round 
on one of Bermuda’s eight courses, 
especially on those that restrict the 
motorised caddy-cars to the sur- 
faced paths. Another factor must be 
that it is hard to keep your mind an 


The lady has 
impeccable 
grooming 
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the game. Impeccably groomed and 
appointed, and ablaze with exotic 
flowers, the courses are mostly 
billy, .with many holes sUrting the 
beaches of pink-flecked, soft sand or 
following cliff tops. The resulting 
long views over the Atlantic, the 
harbours HTifl the sounds are 
breath-taking, calculated to lift 
heads and bring out campma 

After day three had been assigned 
to sight-seeing in the capital, Hamil- 
ton, because of an early downpour 
(which again turned i nto an trapre- 
dicted pleasant afternoon), day four 
dawned foggy. But by noon it had 
been whisked away, to be replaced 
for the rest of the week by the 
bright sun and puffy cumulus 
clouds that construct the balmy 
Bermuda skyscapes. 

So it was off to Castle Harbour, as 
one round is not enough hi this 
golfer’s paradise. We thought this 

Alan Ponsford 
returns to 
Bermuda and its 
dazzling good looks 

course even lovelier than Mid 
Ocean, with even more distracting 
coastal views. Tikw most things, golf 
does not come cheap in Bermuda. 
At immaculate private clubs the 
green fee will be around $70 (£42) 
and a caddy car $30 per couple (cad- 
dies more). Thus two people will 
ray $100 or more for a round, unless 
they have come on a golf package. 

Port Royal (green fee $32) has a 
strong claim as the wadd’s plushest 
public coarse. It is one of two on the 
island. Hie Bermudians generally 
stop playing golf in May and start 
again when the weather coeds off at 
the mid of September. Traditionally 
they start swimming on May 24, 
which, being the birthday of Queen 
Victoria, used to be called Empire 
Day. 

These seasonal habits, as well as 
anything, dispel misunderstandings 
that are rife about Bermuda: it is 
not part of toe West Indies, it is not 
in toe Caribbean (and certainly not 
the Bahamas), and it does not have 
80*F winters with a tepid sea. Nor 
do the Bermudians pretend other- 
wise. The organisation and promo- 


tion of the island, both of which are 
intensely professional and realistic, 
are geared to attracting up-market 
tourists. They know that, even in 
the sub-tropics, December to March 
are comparatively cool months and 
can be intermittently rainy and 
blustery. That la when golf and ten- 
nis tours abound and visitors are 
prepared to accept odds of maybe 6 
to 4 on warm sunny spells, although 
recent winters have been linnsnany 
mtid and dry. 

Although financial services, espe- 
cially Insurance, area growing part 
of the economy, Bermuda still lives 
mainly off tourism. The people 
learn that when they are at school 
and act accordingly. Those who 
serve you are generally smiling and 
helpful, which fortunately comes 
naturally to Bermudians. 

The great majority of Bermuda’s 
visitors are American — Bermuda 
being but 600 miles from toe DS 
coast and a lV4-hour flight from 
New Turk. 

The blend of American and British 
influences, phis the pervasions of 
the Caribbean, has produced a mid- 
Atlantic culture, custom and prac- 
tice that is often intriguing, some- 
times amusing, in many respects 
convenient and, occasionally irritat- 
ing. 

Americans need exchange no 
money, for the Bermudian dollar is 
on a par with thmrs and both cur- 
rencies are freely used. Conversely, 
a sterling travellers cheque I pres- 
ented at toe Bank of Bermuda in 
Hamilton, capital of Britain’s oldest 
colony, caused perplexity. My Brit- 
ish driving licence, offered as proof 
of identity, was greeted as a curios- 
ity, especially for its lack of a photo- 
graph. 

British flavour asserts Itself in 
driving on the left, road signs, zebra 
crossings, red pillar boxes, a Parlia- 
mentary system, Marks and Spen- 
cer, cricket, soccer, rugby, and the 
policemen. A somewhat cont ri ved 
Britishness is squeezed dry from 
pipebands, beating retreat, reconsti- 
tuted antiquity (including stocks 
and ducking stool) the much-used 
"historic," "‘ye aide," and “towne " 
and toe scattering of so-called pubs 
and inns that serve mostly Ameri- 
can beers but also Yorkshire bitter 
at hand-numbing, sub-zero tempera- 
tures. 

Presumably toe Injection of West 
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Catch ot the day: surf fishing Is lust on* of Bermuda’s ptantfful supply of outdoor aetfvWos 

Indian institutions such as calypso, ferry services, which are a great mality and seclusion. One outstand- 
steel band music, limbo dancing way of hearing the high taxi fares, ing for much style and taste, as you 
and mm punches is a response to of meeting local people and of would expect from Bermuda’s only 
visitor expectations. More genuine enjoying exhilarating views across member of the Relais and Chateaux 



Indian institutions such as calypso, 
steel band music, limbo dancing 
and rum punches is a response to 
visitor expectations. More genuine 
tropical trappings come in masses 
of hibiscus, flame trees, palms, deaf- 
ening tree-frogs, darting lizards, 
blushing rhamelfums. Striped fish, 
yellow and red birds, but no crea- 
tures more harmful than fat cock- 
roaches. A truer Bermuda is repre- 
sented by the handsome colonial 
houses and their gardens that are 
opened to the public. 

My images of Bermuda have been 
renewed and multiplied: swarms of 
red mopeds buzzing through the 
narrow roads - on which only resi- 
dents’ cars, one per household, are 
allowed - each mounted by 
Americans trying to contain their 
speed within the 20 mph limit; rides 
on the efficient, punctual bus and 
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water and over hedges; sod the neat 
little town of Hamilton, where you 
can sit, glass in hand, an a wooden 
balcony opposite moored cruise 
ships and watch businessmen cross- 
ing Front Street dressed immacu- 
lately in navy blue jackets, collars 
and ties, knee-socks, black shoes 
and Bermuda shorts in a variety of 
confident shades. 

Such differing perceptions are 
reflected in preferences for accom- 
modation. Many British and other 
Europeans eschew toe big Ameri- 
can resort hotels in favour of the 
host of smaller, more characterful 
establishments. 

Medium-sized hotels and "cottage 
colonies” offer high quality lnfor- 


group, is Horizons. It takes 100 
guests in its main house, converted 
from an old home, and its cottages. 
Meticulously Germ an- managed, it 
has a chef from London’s Le Gav- 
roche and a private nine-hole golf 
course. Guests can use the beach, 
restaurant and sports facilities of 
the exclusive Coral Beach Club 
below it 

la such settings I decided that, 
yes, 1 was still pretty enchanted by 
Bermuda. 

■ Facts: 

British Airways flies GamickIBer- 
muda six days a week. Fares : Apex; 
£485 in spring, £558 in summer; Pex; 
£546 and £618; Club: £1420 return; 


first: £2555 return. 

Many tour operators offer inclu- 
sive holidays from London. Using 
the higher Quality hotels they are 
priced in summer at typically 
around £950- £1.200 a week per per- 
son. with no meals or only breakfast. 
Booked direct, places such as Hori- 
zons and Glencoe cost upwards of 
£75 per person per day. including 
breakfast and dinner and service. 

Fifteen small hotels, guesthouses 
and “ housekeeping ■ apartments 
t meaning self-catering) have com- 
bined to market their total of 218 
rooms under the banner of Bermu- 
das Smaller Properties. They and 
most other Bermuda hotels have rep- 
resentatives in Britain. Details of 
those end other information avail- 
able from Bermuda Tourism. 1 Bat- 
tersea Church Road, London, SWll 
3LY ( tel 071-734-8813). 
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Risers GAR MENIAL RATES IN AUSTRALIA.) 

tf you're going to Australia this year, you'll find our car rental 
rates are way down under. 

(We can’t print the things people say when they find that out 
too late.) 

. To find out more about Holiday Drive, contact your travel agent 
or call Worldwide Reservations on 0800 181 18L 
The lines are open Monday to Friday 8am-6pm, Saturday 
830am-4pm, Sunday 9am-lpm. 


VILLAS 


£2551 



jUTOUMMMLV SMCMUB VUA In V>l* 
do Lotto on Gotf Court*, B Hodmans. 5 
bsWroom. 4 kmngo room*. *2 I pool, 
btteaid room, ond k ACM gwdon. CM) 
fateuidos. Soma high Mason dates svsU- 
ablo. Tol: P«m Stephana on 
<M 0-351-09-395-320 or la a 


HOLIDAY RENTALS 
PARIS ETODUE 
A 72 sq.m- 2-rooraed aparttueaZ 
luge terrace. 7lh floor, 
newly fined High rtandiid 

Impeccable cow fil ira i 

POR RENT JULY OR AUGUST 

Mh*dBenn*d(33I)4Sa213<3 


SPECIAL INTEREST 


KER DOWNEY 
& SELBY 

BOTSWANA AND 
TANZANIA 

Operators since 1942 

Sporting lueraatfenaj 
(Earope) Ltd 
14 Old Bond Street 
London WlX 3D ft 
Tel: 071 629 2044 
Fax: 071 491 9177 


vTvOU. /£.\ f*c«i£NC£. : 

HiMCV PECAff- H£S.£.V .Ftsr.v-: • 
ORIENT House DRAWN - C A H * l -\<>c 

TO T HZ C IT t O" OAT S 


nosM Bnyo* »Jtea Ufa. on mr of tea UtenteB: 
ADVENTURES / TOURS / EXPKKKNCKS / DREAMS 
WdMas*« «h Mr SMnrdv 71b Mr «3M 


VI SITING LONDON? 


A serviced apa it m eitt is the cheaper & better a ltern a ti ve 
to hotel accommodation. Our apartments are spacious 
& luxurious, and have Maid service, T.V. telephone, 
24br reception . fax & telex facilities. Central locations; 
perfect for Business or Leisure. 

For details contact: Service Apartments, Dept SFT, 
26/27 Collingham Gardens, London SW5 0HN. 

Tel: 071-835 1144 Fax: 071-373 9693 Telex: 918595 


THE COBURG 

A Luxury. LndMk London H otel 
ItaMMdiU^HMtetnlWr 
Stesha m&00 Doutiaa / Twin ni&UO 
Hteipapw. Unbar. Heapfealy Tiw. 
8— ■ TV. Phono. Hoon na te. 
Tiaunar praaa I bon. In al room. 
Fu4 Sternum,! Support 

120 B ay a wi ar Hoad, 

London W2 4fU 

Tot 071 221 2217 Fax: 071 S80 0638 


a m o n g! FLACK HOTEL- Luxury (amity run 
MtaL Pteaaamty located in Saute Karate*- 
tan. Our parsnaai aorvtos ■« anaure a 
piaaaam stay. Tal: 071-304-7686. Fax 
07 1-8234082 



ALGARVE 

Ite beft anan ai>4 fidemOy Had In 
MxBW- Ttanpat*’* Htdichya, Gold 
Modal Awards. 

HOTEL SOL EfMIA 

pnia Dona Ana. 8601 LagOfc 
Codex Alg*we, Portugal 
010051 82 60247 62026 


I"®- *”“■ Ju!y ' 

Scot. 0832 Z724&2- 


SAILING & 
MOTOR 

yacht charters. Explore the 
de&ghts of the sit. Coast, 
Channel Islands or France. 
Colour Brochure. 
Gullnere Yacht Services. 
10747)811687 (24fan) 
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■eutUD* BteMCS - from UauefeaaMr via 
"TSTvoA tool E7W * tmL tw 

o 366 G828X ASIA No 90072 
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The French Selection offers 
100 superb hotels and 
chaemx off the beaten trade, 
by ferry and self-drive. 

071-235 0634. 
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To Advertise 
in Holiday & Travel 
Section, please call 

HELEN DAY 
071-407 5751 

SABA GADE 
071-407 S7S3 

EMMA STEVENSON 
071-407 57*1 



fintlCUA Ctam SpttU tkah 
ACROSS TRAVEL. Ttk B7I-U 6 73W 
Ttt 061-Ut Ml Fax: 971-417 363* 


DISCOUNT FARES 

la lac Claa, Club 
A Economy Class 
Atao Concorde 
For the beat guaranteed deals 
Hesse eoaiaci U* experts 

071-439 2944 
Fn 071-734 2242 
Pm Express Travel 


SAAB IN 

WARWICKSHIRE 

offer prompt delivery of new 
Saabs and probably have the 
largest selection of used Saabs 
in the Midlands. 

Line Grtje. Raya) Lcnauguia Spa. 
Ttt t0BM»413221. 


MOTOR CAR 
ADVERTISING 
appears every Saturday 
in toe 

WEEKEND FT. 

REACH THE RIGHT 
READERS 

by advertising now 
Telephone James 
Burton 071-407 5632 


FRENCH 66 IN PROVENCE 


and FRENCH, DUTCH or SPANISH 66 
in the ARDENNES 
The advantages of the -CERAN 66- concept, 
with residential courses : 

1. Intensive study (Minimum 38 lessons per week). 

2. Plus the constant practice of what you have learnt, every day from 
8 a.m. to 10 p.m.. with teachers constantly present st mealtimes, 
breaks end in the evenings. 

3. A total of 66 hours per week at full immersion m the language. 
Goran is a ten class school for leaders in business management and 
government. Our cfienl since T97S indude Alcatel. AT S T, Canon, Deuts- 
che Bank Dow Coming, European Parliament, German Foreign Office, 
Honeywell. Lufthansa, McKinsay. Mercedes-Benz, NATO, Philips, 
SHAPE, Siemens, Toyota, Winterthur, etc. 

We also run holiday courses In French lor young people (13-16). 
CERAN 66 

Language courses for motivated people. 

CERAN LANGUES PROVENCE CERAN ARDENNES 

BP n.TCS 49pHbM ME. drenuc £u Ctifcu ■ 34683 SPA 
F -30130 PCNISAlNrfSPfllT BELGIUM • Trt f»32)S?iB77J 64 

raws Ta (^asoa 66 b w wi ira Fa. 143307/77*29 
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FOOD & WINE 


Restaurant that always 
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plays second fiddle 


I HAVE just eaten in a unique 
restaurant. It manages to serve a 
three-course meal to 500 discerning 
customers in 80 minutes; you never 
ask for the bill but it can be signed and 
seat to you even in Australia; the water 
pressure is so low that when all the lavato- 
ries are flushed simultaneously the 
kitchen taps run dry and. if there is a 
power surge on stage the electronic cash 
registers jam. It is the restaurant at the 
Glyndeboume Opera House in Sussex. 

The particular problems of this restau- 
rant and the requisite organisation were 
brought home to me after an evening with 
Sean Hall-Smith. He is in charge of all the 
catering at Glyndeboume but is in fact not 
a typical caterer. Trained as an accountant 
he spent three happy but expensive years 
r unning his own restaurants in Hove and 
Brighton in Sussex before going to work 
for Mount Charlotte Hotels. In 1982, bored 
to tears writing their accountancy manual, 
he applied to Letherby and Christopher, 
who had recently won the catering con- 
tract for Glyndeboume. Much to his sur- 
prise he got the job and over the past eight 
years has built up the restaurant turnover 
to £l.25m, of which a substantial royalty 


wives from nearby Lewes, who work as 
waitresses on opera nights and who bring 


a matronly calm to 80 very hectic minutes. 
Throughout the year the opera’s 80-40 


Throughout the year the opera’s 80-40 
permanent staff are fed a subsidised lunch 
in the Nether Wallop restaurant Their 
numbers are swelled by a further 5&6D. 
chorus, stage hands and wardrobe in April 
and by another 50-60 when the orchestra 
and singers arrive in May. Main courses 
are £1.60 for piling di s hes such as Lanca- 
shire hot pot and baked potatoes and vege- 

^irlamtisW 

On occasion, during the season, when it 


is not an opera night, the menu might 
include a subsidised lobster or salmon, left 


include a subsidised lobster or salmon, left 
over from the night before, which would 
otherwise go to waste. This, and the Court- 


Nicholas Lander 
looks at a catering 
operation for 
music lovers 


goes to the opera company. 

While Hall-Smith’s curriculum vitae 
might be unorthodox he possesses just the 
qualities to make this restaurant work. 
Slightly Pickwick-like in looks be com- 
bines a great love of food and wine - he 
receives as many wine samples as any 
wine writer - with a love of opera and is 
grateful that he is not responsible for his 
company’s other outside events at race 
courses or football stadiums. 

He also combines an ability to deal 
calmly and tactfully with Glyndeboume’s 
audience, which has a high opinion of its 
own self importance, with the responsibil- 
ity of looking after the nutritional and 
liquid well being of the singers, the orches- 
tra and the stage-hands. He is well served 
by his head chef, Andy Barlow, who has 
cooked at the May Fair Hotel and, some- 
what incongruously, in Manchester 
United’s dining room, and by Robert New- 
man and Walter Hand in the restaurant 

Hall-Smith’s greatest asset however may 
be the pool of 90 women, mostly house- 


yard Cafe which feeds the orchestra and 
singers during the long interval of the 
opera, do lose money but the loss Is made 
up in the staff bar which serves drinks at 
normal pub prices. When I visited the bar 
Hail- Smith was congratulated by the stage 
hands for the introduction of a Mexican 
beer and a new range of malt whiskies. 

Before the curtain rises, the bar in MUd- 
ma v Hall serves afternoon tw. cham- 
pagne and Pimms - Glyndeboume sells 
300 cases of its own-label champagne dur- 
ing the season and 420 Pimms on a hot 
evening. For dinner there are two alterna- 
tives: Nether Wallop, which serves a cold 
buffet and a choice of two hot mam dishes, 
usually beef and salmon, to 170; and the 
Middle and Over Wallop restaurants which 
serve an d la carte menu to 330. (Lady 
Rosamond Wallop was the grandmother of 
the present owner Sir George Christie an 
his father’s side). 

During the eight years Barlow has been 
Glyndeboume’s chef the opera has been 
delayed only once because of slow service 
and that was for five minutes in his first 


year. Since then everything has gone with 

ipflffany p ruririnn ^ hn wmi majnag prf fg 

get over his worst situation ever last year 
when he suddenly found that .they ' were 
short of 17 racks dr lamb - and the dinner 
service had already begun. 

Although he and his lOchbfi work 
under difficult time constraints, and in a 
kitchen that badly needs a redesign, -Barr 
low does work with two major advantages 
over chefe in normal restaurants — all his 
customers have ordered- in- advance and 
they tend to eat, particularly, as many of 
his tables are for c o rpo r ate entor t ato tofc 
in large numbers. The d fax carte menu of 
12 starters, 14 main courses and 10 'des- 
serts doubles as an order form and is sad 
out with the tickets. The aiders ere col- 
lated mnininny and put on to a Food Sum- 
mary Sheet so that Barlow knows three to 
four days in advance what he win be serv- 
ing on any wight. 

We are very predictable in what we eat 
and the most popular items - asparagus, 
rack of lamb and salmon, strawberries and 
summer pudding — for outnumber any - 
thing el’y; thA irfopiipn T ymfl a case of but-, 
ter a day just for Its holiandaise sauce. 
Last-minute phone bookings | * an be tahwi 
ghnniiii the H e a t h er turn nasty d urin g the 
afternoon and a final print -out of all that 
has bean ordered is banded to Barlow as 
the final bell goes for the first act 
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Glyndebounw’a 


Hag-SanWi and assistant manager Walter Hand 


Like the proverbial fly-o n-the-wall 1 
watched while the kitchen checked it had 
prepared ever y thing correctly. During the 

ita y a! ) Hw taihlpm Hm r twhinrant «]■> laid 

up and the bills put through the *ni; any 
extras will be added and the Mils taken to 
the table 20 minutes before the end of the 
long interval. Credit cards are not 
accepted aa their processing would take 
too long. 

The waitresses arrive on a minibus 
which six times a day collects, delivers 
and re tu rn s staff to thcdr hnmaa. One wait*, 
ress, who has missed the last bus, phones 
and is told by another waitress to take a 
and try to sweet-talk Hand into pay- 
ing the fare. Hand «aih tha countdown to 
the hg gfrintng of the service every five 

iniimfoff and during thn laa t mtnnt aa all 

Hw starters are lairan out to their 
tables, the wines opened and decanted if 


necessary and the desserts put into refrig- 
erated cabinets. 

The curtain at the end of the first act of 
Kata Kabanova Is due to come down at 


740pm. Should the conductor have swung 
the baton too fast or too slowly, a member 
of staff by the exit to the opera house calls 
to toe kitchen when the dinars are ah 
t heir way. Tonight everything is an time. 
At 745pm the first diners enter and Hall- 
Smith and Hand, ^tending at the entrance 
to the restaurant, direct their customers 
who are quite fussy, about , where they sit. 
to their tables. Thewtoefapomed and the 
hot starters go to the tables. 

At 7.99pm the fillet of beef is put back 
into the oven to cook a httle longer and at 
8pm the waitresses come into the kitchen 
for the *w»fa courses, Althoug h ordered in 
advance the food has to go out to the right 
table a^id in the Tight sequence; Barlow 
shouts the orders trying to take them 


alternately from the Middle and Over Wal- 
lop rooms (although, oidera for toe Chris-' 
tie’s table have been known to jump the 
queue). i-V 

By S2Qpm an the main courses have 
been sent out mid the first dlhers are on to 
their desserts; at &30pm the hills go out 
and at. 8.40 pm diners are leaving toe res- 
taurant for a quick stroll around toe gar- 
dens .before the second act due to start at 
9 lftpw At toe jama time the chafe, having-' 
deanedtotir sections and their stoves are 
going home - or to toe staff ba£ : 

». t Tbe' restaurant, however; only empties 
completely if toe production is a success 
»wd Hall-Smith may be the only happy 
person, in Glyndeboume when It is not. 
Many dtoera staved behind in 1968 drink- 
ing vintage port and champagne and 
watching , the waitresses cleaning their 
cutlery rather than retiming to listen to 
toe second half of The Electrification of the 


Soviet Union' and the same has happened, 
although on a smaller scale, with this 
year's productiohof The Magic Flute. " 
■■ Glyndeboume’s main -culinary assoda-: 
tion is with a picnic, but this is actually 
bow only a. small percentage of the opera- • 

■ goers now eat - 500 out of the opera 

- house’s capacity of 820 regularly dine in- . 
’ toe restaurant. This percentage will 

increase with the £30m pound redesign of 

- Glyndeboume proposed .by. the. architect 

- Michael Hopkins, due to start at the end of 
toe 1992 season to be ready for 1994. 

The opera house’s seating will be 
increased to 1,150 and the new resaturant 
- which will be on the site of the present 
dressing room block with a much better 
view of toe gardens - wffl. have a capacity 
of 850. While always playing second fiddle 
to toe opera house, running the restaurant 
: ' at Glyndeboume is itself quite a perform- 
■ mance. 


W HEN IN 1984 Chi- 
anti became the 
fifth Garantita 
wine it aroused a 
good deal of scepticism inter- 
nationally. For although the 
Denominazione di Origins Con- 
trollato (DOC) regulation intro- 
duced in 1967 had led to some 
improvement in quality, expec- 
tations of a consequent 
increase in demand greater 
than the existing supply had 
led to much hasty, ill-consid- 
ered planting. 

Little thought was given to 
the great differences in toe 
character of the soil in a dis- 
trict stretching from near Pisa 
to south of Siena. Also the con- 
tinued stipulation in the rules 
that up to 30 per cent of the 
blend had to be of white wines, 
mostly the dull, neutral Treb- 
biana Toscana, reduced the 
possibilities of improvement in 
the quality and of the wine's 
general attractiveness. The 
Image of Chianti faded 
although, as always, excellent 
wines were being made, partic- 
ularly In the Classlco area 
between Florence and Siena. 
The result of the restrictions. 


Tough times lie ahead for Chianti 


Edmund Penmng-RowseU on the challenge facing growers of Italy’s best-known wine 


and the Insistence on ftp inclu- 
sion of white wines, was that a 
number of the best, most enter- 
prising producers opted out of 
ftp DOC nn< i Imvmi prod u cing 
wines labelled just Vino da 
Taoola, in theory a description 
applied only to basic or declas- 
sified wines. 

r The first to do this was Anti- 
■ noil which, in 1971, launched 
. Tignaneflo from a vineyard at- 
that nawip in ♦!» Classlco com- 
mune of St Cristina. It con- 
tained up to 20 per cent of 
Cabernet Sauvignon, and stm 
does. An excellent wine, fruity 
with a fine bouquet, it has 
appeared every vintage since 
- except the poor 1984. 

Of the 25,000 cases normally 
produced, 50 per cent is 
exported. (Avery’s of Bristol 
list the *85 at £19.68 and Lay 4c 
Wheeler of Colchester the *83 
at £16.40.) A further diversifica- 


tion by Antinori was Solaia, 


from part of the same vine- 
yard. but made from 100 per 


yard, but made from 100 per 
cent Cabernet Sauvignon. Rich 
and concentrated, only 3^)00 to 
54W0 cases are made each year, 
and it is one of Daly’s most 
expensive wines — around £30 
a bottle if it can be found. 


SasaeQo, Frescobaldl’s Monte- 
socfi, Kiectoe's Gioia and Fon- 
tndi’s Fiacdaneflo, another 100 
per cent Sangioveae that I 
found particularly enjoyable. 

The outdated restrictions an 
the makeup of DOC Chianti, 
have led to a near-snobbish 
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Nearly all toe other torpor, 
tant est a tes, mostly Cfassfoos* 
'have comecofrt* with of rtf da. 
taoola, which are usually 
either a blend of Sangioveae 
and Cabernet grapes or 100 per 
cent Sangioveae, omitting any 
white wines which under the 
DOCG rules have been reduced 
to a maximum of 10 per cent, 
and often even ignored now. 

A similar proportion of 
Cabernets is also permitted for 
the reds. However, at the dis- 
tinguished estate of bole e 
Olena, Paolo de Marehi, one of 
toe region’s leading experimen- 
talists, has produced a 100 per 
cent Syrah wine, L’Eremo. The 
1988 vintage, the first to be 
marketed, had just been bot- 
tled when I tasted one of the 
3,700 bottles produced. 

Initially it seemed to lade the 
"size" of toe original Rhone 
wine, but we agreed that it 
needed much mare time. Wine- 
cellars, of Wandsworth High 
St, south west L ondon , has a 
small quantity at £18.70 a bot- 
tle. March! also the 100 

per cent Sangtovese Cepa re ll o . 


P.'« 



Among other internationally 
known fine oM da taoola are 
Badia a Coitibuono's Saratov- 
eto, Volpaia's a ttra c tive Cottas- 
sala and Ballflco, Verraxano's 


regard far obd da taoola at the 
expense of superior Chianti 
Riservaa. Yet there are only 10 
to 15 known internationally, 
with a further 30 having some 
domestic appeaL Total produc- 
tion amounts to only 50,000 to 
60^00 cases. This is unlikely to 
increase, as the market is lim- 
ited for these attractive hut 
expensive wines, most of 
which are drunk much too 
young. 

Moreover if the DOCG regu- 
lations were modified to allow 
at bast 100 per. cent Sanglov- 
eses to be included, producers 
to whom I talked would much 
rather market their wines 
under this label. Many of them, 


including Marehi, do not want 
to blend Cabernet with San- 


giovese, although tola does not 
imply that “foreign” Cabernets 
should be excluded. Mawchf 
himself is w ori rf ng on a pure 
Cabernet, as well as a (mar- 
donnay recently launched. 

The general fowling among 
Iwding Classlco estates is that'' 
it is a now absurd to have j|ut 

enti&griadSfca 

that of thfr whd' aflfar 

years df argument; nttrodnefed, 
stogie vineyard crus. 

There is undoubtedly attend 
in Tuscany to stn^e-vindyard 
wines, as elsewhere in the 
world. For example, Antinori 
has introduced Peppoh Chianti 
and recently acquired the vine- 
yard of Badi a a Faasignano An- 
other proposal b to have a CU- 
anti Classlco DOCG, and this is 
being considered officially; but 
is strongly opposed by the out- 
siders, grouped under the 
puttzo Cansorzio, which; with 
the exception of the small 
Rufina district east of Flor- 
ence, and the home of the large 
house of FrescobaldL toe * 
distinguished one of Selva- 
plana, have not been doing at 
all well in recent years. 

While the bulk price for a 
Classlco wine averages L2£00 a 
litre, for a Putto wine it is only 
LiOOOl The 250 members iof the 
Classlco Gallo Nero (Black 
Cockerel) who bottle and mars 
ket 'their own wine cafi sell, an 
toey produce, this is not so in 
to* other six Chianti districts. 
Selling at a loss, vineyards are 
being pulled up, with " Govern- 
ment- compensation. 


Although the Gallo Nero 
members are currently pros- 
perous, and they include 
another -400 member* who sell 


So Tlgnandkv grown on Gat 
estra soil has. provision lor 

flBMtlnwiI 4fl p ^iT ipHm. 


grapes or wine and three co-op- 
oratives.’ The ‘ConaorzlQ is 


Next comes donal/seLection. 
id of the 15 experiinental 


eraHves/ The Consortia is 
much more concerned about 
the fixture than in toe past, ' - 1 
■ Chianti h certainly- tody’s 
best-known wlxte:: and- *tiie 
C3SdCoeffist&f ^tf-'sUrehr.Vtoe^ 
worst’s iinTOt' beautiful vlne^ 
yaidfiatea.' ^ but' lt lacea. 
increasing - cfompetHioil; and 
only improyedV^qnality can 
assure andevenhfett^ite post' 
tion in toe wine World. The 
Gas8icodlstilct,thoughapgcr- " 
«itiy widdy dispersed hr not. as 
large as migbt seem. The &80O 
ha are only j about ^one-fifth 
igry r diuiSt BszfikmJwithibut 
to sateltitaa. A.toSfxjf arouqd 
220,000 hi are SOW - annually 
and nearly; 50 _peT cent Is 
eq^ted, wlth^Genuany and 
Swtoadand nxndi the -biggest 
markets, amf ihe UK coming 
third With IS pe^ cent ' 

A problem, lying ahead for 
all HmawH jf mat most of thC ’ 
vineyards wfll face ^planting 
within the .next 10 .years. So 
toe Gafio Nero Ckwataxio haw.^ 
embarked oh~ ah: ambitious; 
project, “CManti 2000, ’ with 
toe aim of avoiding the toaas- 
trous 8h$rtcqxniega af the late 
1960a and «aiiy i 7ds, and ach- 
ieving nmehr higher quality 4>y. 
the tnm cf toe: century. - . - _ 

A great deal of.attentibiLfo 
being devoted to soil analysis.. 
The most promising soil is Gal* 
astro, calcareous, crumbly, 
very dry and eerily drainable. 


and, of the 15 experimental 
st rips of vineyards: in impor- 
tmt estates, two are devoted to 
this; , and others to an-evalua- 
ttoh of torir ’rwsults^to control 

- to4 ' *wrfnp i ^T wIaH'irt lnTi hOd« 

grba dh g tsdhdqitea; -Jte.yhite-; 
varieties. are- included in .ali 
fhia veaeardL >:,i , 

■A matter df^vital concern is 
the density, of planning, addeh 
has been- low-4ai jCWanti: 
be t ween %500 and 800 plants, 
per lre.conqnred with at least 
6,008 m Bordeaux, and 10,000 
fer tile flrstgrowths. The pro- 
posal for greater dmisity, hy 
harrowing ", the -distance-, 
between the vine Hnep is hotfo 
Increase, quantity but to 
.imprqv$ v quality- by more 


Asaresultof a reductiofrin 
maXimthh yields from 80 to 1 
S25 hi a ha. already ovraall 
production hi the Classlco area 
^^^nvthan in toe early 
dgfttiwc around 300^)00 U as 
ggainst 875,000 hL After pmiod- 


ical visits to the region oyer 
neariy-20 years, this time I 
noticed an enthusiasm, 
self-criticism and emphasis on 
quality somewhat reminiscent 
of the New Wodd wineries. So 
it .does look as if we may look 
for w a r d to drinking better Chi: . 
anti Classlco in the coming 
years. - .; ' ■ 

-As almost every Chianti' 
property has oflves, the. das- 
sico Cousoirio has also taken 
olive production . under its 
wing, although it already has a 
consorzio of its own. Before the 
1965 frosts, whic^ killed a great 
majoipty oluthe.'Ohve groves - 
Intending foflBOH.pyw abmfo; 
2^000 ;ha, ft was only marem- 
ally profitable to produce what 
the Tuscans dafra to be the 
finest ettve aft in '.the world. 
The. ' Italian Government 
dadded that it was an impor- 
tant part o£<the food ihdustiy 
and proprietors of groves have 
been obliged to replant. 

‘ The old, gnarled, heavfly- 
jeanmg, silver olive trees, so 
much a feature at the Tuscan 
scene,' have been replaced by 
bush types from tested clones 
and reputable cultivars. It is- 
expected to be possible and 
profitable to pick olives after 
lour instead of the traditional 
seven years. If this works out 
the current Ugh price of the 
thick, greenish, tatty extra-vir- 


; gin- Tuscan oil should come 
down in a few.yeare’ time, Z 
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Every Victorian’s Darling 


-TEBM8GOK Safety Play? in ^ 
Brine, by^Tereime Reese and , 
Roger : Tteiel, has been 
reprinted by Gtdhncz in paper- 
back at £3^5. A study of it win 
help you to make more con-' 
tracts. Here toe lesson Ja. Care 


: :: :: 'q. 


A FEW desperate hours 
in aatanm 1838 made 
a simple Northum- 
brian girl into a 
national heroine. There is a 
reminder of her exploits on 
Thursday when the Gold Medal 
awarded to Grace Darling by 
the Royal Humane Society 
goes on sale at Sotheby's. Only 
13 such medals were bestowed 
between the foundation of the 
society in 1774, and 1868, when 
a new design. of medal was 
struck. 

Grace was the only woman 
to be honoured. Her feat and 
her feme did much to inspire 
Victorian women with a new 
self^onsdousness, that was in 


Janet Marsh on the sale of a medal of courage 
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time to bring far-reaching 
changes in social and se xual 
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changes in social and sexual 
attitudes. 

Grace Horsley Darling was 
bom on 24 November 1815, the 
seventh Of idm» childre n of a 
Northumbrian lighthouse 
keeper. When she was eight 
her father was posted to the 
outer lighthouse of the Fame 
Hands, on the barren Longs- 
tone rock, to this isolated spot 
Grace grew up. 

On the night of September 6 
X838, Grace and her parents 
were alone in the Bglithoiw; 
her younger brother was away 
helping with the herring fish- 
ing at Seahouses. A storm blew 
up, ami in tire early morning at 
the 7th, Grace and her father, 
watching through their tele- 


scope, saw survivors clinging 
to me wreckage of a ship that 
had broken on a rock called 
the Big Harcar.The «hip was 
tiie 55 For fa rshire, a paddle 
steamer that plied a regular 
run bet w e e n Dundee, Tayside. 
and Hull, Humberside. She had 
left Hull on September 5, but 
an tiie following day sprang a 
leak in the starboard, boilers. 

By the time she reached the 
Fame Islands the F or f ar s hir e 
was to serious difficulties, with 
fta engines out of m-tfo n «nd 
the boOer room flooded with 
hot water. Mistaking the toner 
Fante lighthouse fin: the fur- 
ther Longstche, the ship Mt 
the Big Harcar, where, t h rown 
In the air by the waves, she 
broke in two. The Master and 
many passengers were drow- 
ned. 

Five su r vi vors made off in a 
boat, leaving the others ding- 


the eventual sur v iv o r s of the 
wreck. News cf tite rescue; -and 
above all of Grace’s part In it, 
rapidly spread throughout the; 
country. The Idea of a woman 
rowing a boat alongside a man, 
hi the teeth of a dreadful- 
storm, was dramatic and 
astounding to an age when the 
image of woman was of a gen- 
tle, domestic, compliant and 
sedentary cre ature . 

As Grace’s feme spread pub- 
lic adnlation brought her gift* . 
at all kinds. The Queen sent 
her £50 and Lloyds donated 
£20. Eventually some £750 - a 


fortune for. such a poor family 
-./wa? collected, antf helrrto 


to the ship’s forepart, 
lodged on the rock. Mr n«Hing 
got out his little coble boat, but 
could not manage it alone. 


Grace, although slight and lit- 
tie over5 ft tail, unhesitatingly 
joined him to the effort to row 
out to the wreck. Together 
they brought back the first 


group of survivors, whom 
Grace tended to the kitchen of 
the lighthouse, while Mr Dar- 
ling rowed back for the rest, 
with the help of two men from 
the Forfarshire. 

In ail they rescued nine of 


trust by the Duke of Northum- 
berland, who was a generous 
patron. 

in the nhamrinp ’Grace Dar- 
ling Museum in Bam burgh, 
Nbrthumberiand, are doaens of 
fragments of a green tartan 
drees which was evidently cut 
up to satisfy requests for sou- 
venirs. The Impresario 
Edmund Yates offered Grace a 
large sum of money if she 
would sit In a replica - of her 
coble and be drawn 'across the 
stage cf the Addphl Theatre, 
but she refused - an act that 
tended farther to raise her stat- 
ure in the eyes of the country. 

However, two months after 1 
the wreck, tiie Theatre Royal 
Newcastle presented A Grand 
Panorama "representing the 
late melancholy Wreck the 


Forfarshire,. Painted by. Mr’ 
Muir, from cdgm - StritiMi 
and Studies made^tpon the: 
spot by Messrs PariMrind Car-.-: 
mlchael . . .** ’ . 

Grace and her family moved 
to. Alnwick, where tbeyrwero 

solicitously watched Tover-bjr 

toe Duke of -Northumberland. 
The locals said howe v er - that- 
she had “come % there to die,* 
for she had tuberculosis. . 

Early in Septanberaso tito 
. London papers reported- hae; 

death. The report was falsa;- 

hut soon, afte rw a r ds ,. qn Sep^ ; 
tember 20, she died, to her 26tit • 

■». - . .. 

: Along with K&aeefeiBoyalo 
Humane Sodety medaL Soth- 
eby's Is *eHfrig*a gedd locket 

co ntainin g, six. different locks 
of hair, the ewefous affeing of\ 
"a few gentlemen of Arbroath," 
and a ladys sftyer forylDBprd. 

This may be toe “ornate ait 
ver mug” recorded as being 
donated by Lord and Lady Fits-, 
clarence in 1888. The proper 
heme for the medal, perhaps 
tiie most important. relic of 
fence Darhng’s historic hero- 
ism, is of courae toe Museum 
to Bamburgh. With an auction* 
eer’s estimate ' Of £28,000 % to 
£3(MXX> however it is hk^y to . 
be beyoui the means of a small 
regional tamseuinrinileas.aonm 
benefactor who shares Qfe'Vic- 
torians* admlrstibn^ of thdir 
heroine, comes forward; r.-:- 
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♦ 4 W 4 gis 

:f K97. ..f Q84 . 
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4. A fi,Q10 ft s + J 4 8 2 

‘■r.V/jT-.v c Sy;.:. • • 

- 4.108A7 . 
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y:Pk-:i 4 ■ ■- 

. WSh .‘Ncrtn-South game West 
'ik'aealer "and bids one . club, 
Nortii'doables, South, says one 

- sbade,\ahd Norih’s fota spades 

- ddsee^the aactiosu West opens 
'Wttto tfce ace of dnbe and fol- 
T lows wiSl the Mrig, 'which Is 
■ nrffed witb the two at ^adea. 

ftllfsegms fl’ Bdt w y fe ace 
and ktog^Qf- spades,.- this 


inability to get twice to hand 
for heart finesses wiH jmpwwpi 
on you the - necessity for the’ 
safety play to trumps. 

The -next -hand warns us 
against a fatal overrule 
- ‘ N 

4 10 7 4 
f £ 63 
4 A J 5 3 
♦ K 9 6 

■ ,W E .... 

4 AK J868 4»5 
4108 2 V J.4 

4.10 4 . 4 Q 9 6 

4.JS 41087432 


if he 

^S&Tcmly'to6^^;d$darer is 
Js&rrktf one 'daby^ to-Tfik hand 
i for, • ftoesaiw twice ‘to. hearts. 

>3he catoanonlto gtva won© 
^trick to tompC tite ^ sa fe am- 
Tfetnaticai -doe'M 

irjMdes-and fofloyr with the 
knave. V - 

-Bast- makes tos- queen and 
irefaHn^SiotiierT (Sito.South -Is 
carefliltbThff itSfiththc spade 
’ iktog', ahiii^FOSS»jto -hand- via 
the nine of spades, drawing 
last-tnmfo^£nd finesses 
:jtiu hearth T& toieen wins 
sandEast returns the knave cf. 
^Bflmnwda! S mEff talfes iritil Ms 
jpeemrfltoMfcfes tfae heart knave j 
-^succesSSiBf/ aiSd toe- contract ( 
.'IS'daHvereai- > • . • f 

bdnd, ^cashing ace 
and king of f spades. Your! 


S‘ .. . J .: 

4 Q3. ' - 

V AQ975 . 

. . 4 £8 .7 2. 

• • 4 A Q 

-South deals at love all ahd 
opens with one heart,. West 
overcalls with one gpadfi, anrl 
North says two dlamonds. The 
opener rebids three diamonds. 
North says three hearts. South 
goes to four hearts, and all 
pass. West, makes ace and Hwp 
of spades. East petering with 
nine and five, then continues 
with the knave. ; 

";'T# East ttoows a dub, ■South 
ruffe,' draws -trumps' in three 
bounds and foHRs his contract 
without any difficulty; ' But 
East, an exjert, ruffe his part- 
ners winner with his knave of 
hearts. Now the ball is in 
South’scourt.Tf he ovemilfe =- 
and ah averaga player would 
do-just ttat - he- wffl meet 
with 'defeat. East’s'- uppercut 
has promoted hls partner’s lO 
'of hearts to winning rank. But 
a shr ewd declarer fflscards a 
dimnond instead of ovemxfttog 
■7 ^fry not? it isa loser —’and 
■ 'bis rfo further problem. 

The seven ttf . diamonds -can 
be -discarded on the king of 
t htobS-Safety. play -must be part 
■of thb r expert declarer’s 
'armoury. - 


E. P. C. Cotter 
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the windmill 

Anthony Curtis on the man behind 
the adventures of Don Quixote 






hakespeare and 

Ctexvantes were 
contemporaries. Our 

Bard was bora in 1564; 

theSpaotard in 1547, and they 
£§£39 both -died .withfn 10 days of 
JS&SS^Igig each-other in 1616. They seem 
^•&7v?r j to haw* been unaware of each 

others' existence though 
-? •’■"'&£? rtnaonre of Don Quixote hart 
F 5 VvS*83RS?‘ S begun to spread even before it 

£j§|S3& $£$$% wHB-pablishfid in an English 

~-T ^ T ?t!i i ^ VBTSiOIL ■ 

*"*■' The first part of the novel 

appeared in. Spanish in 1605, 
and -,-lh -1607 — as Jean 
Canavaggio points out in this 
biographical account of 
i Cervantes - Shakespeare's 
v . co ntempora ry Wilkins makes a 

character, in a comedy 
performed at the Globe, say: 


> ^Presentation, the greatest 
® literature of tbd 
Hero, whose faith is never 






CERVANTES 
by Jean Canavag 
translated 
French by J.R. Jones 

I V. W. Norton A Co £17.95. 348 
pages 


. “Boy, hold this torch for me, 
for I am armed and ready to 
.. fight a windmill" 

That was five years before 
. the first English translation in 
.. 1612 by Thomas Shelton. By 
'■ then the Don had been fully 
• assimilated into the English 
I imaginative consciousness as 
he had throughout the rest of 
Europe. Part n appeared in 
Spain in 1615, a year before 
the author’s death, and there 
■„ were English translations of 
: the complete work throughout 

- the 18th century, including o ne 
■- by Smollett, reissued here by 

Andrd Deutsch in 1966. 

By Smollett’s time the 
~ adventures of the Don were not 
. merely a commonplace of 
_ literary allusion, they had 
' become a pattern for the 
structure of the nourishing 
;.7 new form of prose fiction. 
~ Although at the beginning of 
the 19th century English 
: Romantics like Byron 

- ' preferred to identify with Don 

Juan rather than Don Quixote, 
in the 29th century the Wight 

- has made a prolonged 

- comeback. 

First, G.K. Chesterton 
saluted him in "Lepanto" - 

- • “Cervantes in his galley sets 

- the sword back in bis sheath/ 
— ' ... And be sees across a weary 

' land a straggling road in 

- Spain/ Up which a lean and 

- foolish knight forever rides in 
vain...” and more recently 
Graham Greene turned him 
into a reluctant Honsignor. 
W.H. Auden - in a comparison 

. with Melville’s Ishmael - had 
no doubt that Dan Quixote was 


Not everyone agrees with 
that approach, “It does not 
reafiy matter very much." 
said Vladimir Nabokov 
lecturing at Harvard in issi, 

whether Cervantes was a 
good Catholic or a bad one; it 
does not even matter whether 
he was a good or a bad 
man . . . What however, does 
conce rn us is the book itself, a 
certain Spanish text In. a more 
or less adequate English 
translation.” 

It is as a text with a hero 
whose knowledge of the world 
is filtered through another 
text (or texts, the literature of 
chivalry) that Don Quixote has 
resurfaced most recently, for 
he emerges now as the patron 
saint of post-modernist and 
magical realist fiction. 

The Mexican novelist Carlos 
Fuentes, a leading ma g ic a l 
realist, said in a lecture in 
1975: “Don Quixote comes from 
his readings and goes towards 
them: Don Quixote is the 
ambassador of reading s, in his 
mind, it Is not reality, at all, 
that interposes itself between 
his enterprises and reality: it is 
the magicians he knows 
through his readings.” 

The picaresque element in 
Don Quixote offered a distant 
model (via Fielding) to the first 
generation of postwar British 
novelists led by Kingsley Amis; 
but in the present period, 
obsessed as we are by 
“readings” and the way they 
condition our approach to 
reality, it is this aspect of 
Cervantes’s great fiction, that 
seems more relevant. Novels 
like The Satanic Verses, Small 
World and Antonia Byatt’s 
Possession are all primarily 
concerned with readings in this 
quixotic sense. 

Thus today in Britain the life 
of Cervantes, and the literary 
tradition out of which he wrote 
his masterpiece, have a 
fascination for the ordinary 
reader almost as great as for 
the specialist student of things 
Spanish. And it is hard to 
imag ine there can he anyone 
alive today who knows more 
about him than Jean 
Canavaggio, a Frenchman, 
professor at the University of 
Caen, HIb book, winner of the 
Prix Goncourt for biography in 
1987. is thoroughly to be. 
recommended as a highly 
informative and scholarly 
account of a life which seems 
to have been every bit as much 
a catalogue of disaster and 
frustration as that of Don 
Quixote. 



Don Quixote on Rozinante with his faithful squire, Sancho 
Panza: drawn by Gustave Dor6 at the height of his fame in 1863 


The only caveat to Include 
alongside one's gratitude 
concerns Canavaggio’s 
penchant for using the present 
and fixture tenses In tracing 
the progress of his hero: 
“Relations between Miguel 
[Cervantes] and his fellow 
writers will soon begin to 
intensify” etc. The trick - 
more natural perhaps to 
French - in English becomes 
tiresome through over-use. 

Nonetheless we do learn to 
see Cervantes within the 
historical context as a 
struggling author in the period 
of Philip Q and the Counter 
Reformation, and as the 
contemporary in Spain of Lope 
de Vega, Gongora, St John of 
the. Cross.. We see. him losing 
the use. of bis. left. hand . at 
Lepanto. We see him enslaved 
in captivity in Algiers (this 
part recalls the current Kirov 
ballet production of The 
Corsair ). We see him on the 
other side of the fence, from 


Shakespeare, as it were, during 
the preparations for the 
Armada. Cervantes was then a 
tax-collector, trying to raise 
revenue for the naval 
adventure from farmers, and 
incurring great unpopularity, 
culminating in a spell in 
prison, for his pains. 

Litigation dogs him on all 
sides like the plague, with his 
employers and patrons, his 
publishers, his plagiarists, his 
own family even. This included 
a wife and a mistress, a 
daughter and a niece, and 
many more all of whom 
frequently sponged on him. 
Canavaggio reveals how much 
of his experience of adversity 
was turned to good account, 
hot just in Quixote but in the 
poems, plays and exemplary 
tales which make up the 
remainder of hi s considerable 
output. It is a heart-warming 
story, on many different levels, 
of heroism. 


Libertarian view of 
government as umpire 


' \ 


I T IS a curiosity in the history of ideas 
that the most profound and original 
political thinker in Britain in this 
century should also be the least 
understood and the most neglected. Partly, 
no doubt, this is so because his writings 
are sometimes difficult, and partly because 
the sceptical conservatism they express 
has never had a great appeal to the major- 
ity of his fello w academics. Nevertheless, 
it remains thoroughly incongruous that 
Michael Oakeshott - a thinker as radical 
as Wittgenstein and a writer as exquisite 
as David Hume — should be so little read 
and so little known. 

The publication of the first full-scale 
study of Oakeshotf s thought is, for these 
reasons, a welcome event Franco's study 
- comprehensive, systematic and 
grounded in a minute knowledge of Oak- 
eshott 's writings - is undoubtedly an 
excellent guide to Oakeshotf s thought. If 
Franco’s book has a distinctive the s is, it is 
that Oakeshott’s political philosophy is a 
restatement of libe ralis m in which the ten- 
dency to doctrinaire positions, so common 
in recent Anglo-American liberal theory, is 
avoided. 

It is avoided in virtue of one of the most 
fundamental insights of Oakeshotf s work 
— that liberalism, like any other political 
ideology, is not a foundation for political 
practice, but instead a distillation of prac- 
tice itself. For Oakeshott, as Franco cor- 


rectly represents him, practice comes first, 
in politics as in science, and the office of 
philosophy can only be to illuminate prac- 
tice; and never to govern it In this scepti- 
cal view, liberalism is not a universal 
truth or ideal, but rather the inherited 
tradition of a specific historic co mm u ni ty. 
This is the central message of all of Oak- 
eshotf s work, stated most clearly in his 
most readable and accessible book. Ratio- 

THE POLITICAL PHILOSOPHY 
OF MICHAEL OAKESHOTT 
by Paul Franco 

Yale £20. 277 pages 
nahsm in Politics. 

As Franco shows, Oakeshott's sceptical 
conservatism is in Its practical applica- 
tions strikingly libertarian. For Oakeshott, 
the t««k of a modern government is not to 
achieve some ideal state of affair s, or to 
make progress in a project of world 
improvement Nor is it to energize or 
orchestrate enterprise. More modestly, the 
task of a modem government is to provide 
a framework of rules and policies within 
which individuals and voluntary associa- 
tions can pursue their miscellaneous and 
indefinitely diverse purposes. As for gov- 
ernment itself; it has no purpose of its own 
- It is not devoted to expanding the gross 
national product, for example - but is 


best conceived as the umpire of a game in 
which it takes no part 

It is this Oakeshottian concept of limited 
government that is likely to be of most 
interest to the general reader, if only 
because it is so far removed from current 
practice. At the simplest level, it is in 
stark contrast with the corporatist fusion 
of government with business that was for 
a generation the practical reality of British 
conservative rule. But It is also a chal- 
lenge to the neo-mercautillst aspects of 
late Thatcherism, with its habit of treating 
the autonomous institutions of liberal dvfl 
society, such as the universities and the 
professions, as little more than adjuncts to 
an economic policy of maximising produc- 
tivity. 

In a modem democracy, it is doubtless 
utopian to suppose that government can 
escape the task of reconciling the eco- 
nomic and the political cycles. It would 
nevertheless be a hopeful augury if, in the 
interludes of a form of political discourse 
dominated by questions of economic man- 
agement, there were to be heard the scep- 
tical and liberating voice of Oakeshott, 
with its conception of a limited govern- 
ment under the rule of law that imposes 
no iiipgi on its subjects, not even the cur- 
rently pervasive one of endless economic 
growth. 

John Gray 


c 


. HARLES GLASS is a 
journalist of high 
~mmr f repute, an American 
(half-Lebanese, half-Irish in 
background) who has speci- 
alised in Near East affairs. In 
1987 he was kidnapped in West 
Beirut by the Hizballah; after 
62 days he managed to escape. 
He was brave, and he was 
Probably lucky. 

This is the story not so much 
of his ordeal — which he mod- 
estly limits to a fifth and final 
section of the book - as of a 
journey through the “Levant” 
which was originally planned 
to take him the length of the 
Arab portion of the Ottoman 
empire, from Alexandretta to 
Aqaba. He travelled from the 
Turkish border via Aleppo to 
Damascus, Tripoli, the Bekaa 
Valley and so to Beirut where 
his journey was interrupted. 
On his escape he decided, not 
surprisingly, to go back to his 
family in London rather than 
carry on to Jerusalem and 
Points south. 

There are three books here. 


The sorrows of Lebanon 

J.D.F. Jones enjoys a journey that ended in kidnap 


Fin*, he ambles through towns 
like Alexandretta and Aleppo, 
Hama and Zhgarta, reporting 
at length his conversations and 
impressions, drinking brandy 
with the Armenian owners or 
Baron’s in Aleppo (as does 
every self-respecting foreign 
correspondent), Jan® 

Digby's grave, lamenting the 
new ubiquity of Arantisr; posts 
in the region - that sort of 
thing- Thirdly, he writes con- 
cisely and impressively about 
howhe coped with twc .months 
of incarceration in c h ains - 

that ordeal of the late 20th cen- 
tury which all of us must 
sometimes wonder how we 
would survive. , . , 

But secondly, the real point 
of the book, comes the Leba- 
non. where Glass truly bdfongs 
and whose suicidal plight 


TRIBES WITH FLAGS 

by Charles Glass 

Seeker A Warburg £1635, 509 


appals and fascinates him. 
(There is an unnecessary edit- 
ing ploy where he takes us to 
the point-of-kidnap and then 
hauls away for nearly 200 
pages.) “How had the Arab 
world's most advanced country 
- with the highest rate of lit- 
eracy, four excellent universi- 
ties, legal rights for women, a 
modern economy that sup- 
ported both businessmen and 
poets, regular parliamentary 
and presidential elections, reli- 
gious tolerance, a free press, 
lively theatre and music, mod- 
em hospitals, libraries, a boun- 


tiful sea and rich farms - 
become the moat primitive?” 

Charlies Glass does not really 
answer that devastating ques- 
tion, for all the breadth and 
expertise of his portrait of this 
beautiful and wretched coun- 
try. He describes, in detail 
which some readers win find 
excessive, his conversations 
with a range of usually upper- 
drawer Lebanese around this 
theme; he appears to be most 
at home with the Maronttes, 
though he shows that they are 
as prone to tribal blood feuds 
as any of their fellow country- 
men. In the end ‘"It's all mad' 1 
said, There is no good reason 
for the fighting ... It is 
insane. People are dying for 
nothing.' 1 * He must have bean 
within an ace of dying himself. 
For an idea for a book. 


Mixed motives and meanings 


T he winner of the 
Strega Prize, Night’s 
Lies, a highbrow Ital- 
ian Booker, is an 
elderly man's novel with ech- 
oes of other recent Italians - 
Lampedusa, Sctascia, Cal vino, 
even Ear, short, poised, mathe- 
matically balanced between 
ambiguities, and. although set 
in the last century, beautifully 
relevant to ours. 

Four men on an island for- 
tress are to be guillotined in 
the morning for plotting 
against the Bourbons, They are 
the Lenina, the Blunts and 
Phflbys of their day, terrorists 
and Idealists, spies and infiltra- 
tors moved by a longing for 
violence and adventure, or for 
a better world, for freedom and 
dignity. Mixed motives have 
brought the n* to a single end. 
Escape is offered to them all if 
one, whose identity will never 
be known, will betray their 
leader. In feet they betray him 
to the eavesdropping Governor 
with careless talk, for during 
the last night each man tells a 
tale from his own life. True, 
invented, embroidered? 

Doubts gnaw at their 
resolve: Is freedom worth 
dying for when the unfree may 
not want it? “To a longtime 
slave,” Busalino writes, “the 
surprise of freedom can Inflict 
an all but intolerable fit of ver- 
tigo ... this gift of liberty may 
appear, if not positively odious, 
at least irksome.” This was 
written In 1988; have events 
since then reinforced the view? 
The fable ftm« out from its sin- 
gle episode on the scaffold to 
ask the great questions of life; 
but always Implicitly and with 
the oblique deftness of the true 


writer who, however important 
his message, has no need to 
spit It in his reader's eye. 

Spitting in the reader's eye is 
what Lying Together seems to 
be doing. The fifth and final 
novel in a series, Is Russian 
Nights . Its predecessors, 
Ararat , Swallow, Sphinx and 
Summit, where similar mix- 
tures of realism, dream, 
phantasy, and what seems the 
impertinent use of Pushkin, 
whose life and work are sup- 
posedly central to it afi. Rus- 
sian friends of DJ4. Thomas 
come to London for an interna- 
tional witters* congress. Names 
are dropped; political names 
too - Raisa Gorbachev, Mrs 
Thatcher, who appear in taste- 
less sexual phantasies. At 
night, Thomas and friends get 
together to “improvise” on 
tape events in the lives of one 
another and of their friends, 
which win become this novel; 
with, sandwiched between 
them, excerpts from Kraft- Eb- 
bing, lumpish satire about 
recognisable writers, dreams, a 
narrative of sorts - all put 
across with an air that oozes 
self-importance. 

Overblown, turgid, humour- 
less, it has the energy and up- 
beat qualities that have per- 
suaded many of his creative- 
ness; but its air of exclusive 
superiority, its smugness, the 
coarse efforts to take off con- 
temporary mores, the inept 
characterisation and what 
seems like contempt for outsid- 
ers, including the reader, must 
repel as many. 

Oddly, in the same clutch of 
novels comes another one set 
in an international writers’ 
conference, a short satirical 


NIGHTS LIES 
by Gesualdo Bufalino 
translated from the 
Italian by Patrick 
Creagh 

Collins HarvtH £11.95, 158 pages 

LYING TOGETHER 

by D.M. Thomas 

Gollanez £13.95. 255 pages 

VISITING CARDS 
by Francis King 

CoruiaNe £11.95. 224 pages 

A TTME TO DANCE 

by Melvyn Bragg 

H odder and Stoughton £12.95. 220 
pages 

work as economical and exact 
as Lying Together is diffuse 
and misdirected. Swop the two 
conferences and Thomas's 
appalling loud-mouths are just 
the people ridiculed in Francis 
King’s Visiting Cards. (Both 
titles, incidentally, have double 
meaning.) Amos Kingsley, Its 
hero, is a literary nonentity 
mistaken for Kingsley Amis 
(who. again incidentally, 
appears in Thomas's novel as 
Kington Aimes), and appointed 
president of the World Associa- 
tion of Writers. As such, he is 
at the centre of uproar when a 
conference is held in a Far 
Eastern country where three 
writers are imprisoned. Will 
diplomacy get them freed, or 
will Insults and demonstra- 
tions from a Swedish virago 
and her cronies do better? 
Insulted, neglected, kidnapped. 


escaping, naively negotiating, 
but mainly worrying about his 
vagrant wife Laura. Amos is a 
likeable hero in the Paul Pen- 
nyfeather mould - and to 
iDvoke Waugh is suitable, 
since the book is brilliantly 
funny, serious in its muted 
way. and totally successful in 
demolishing the humbug, the 
phony and the inflated. 

A love story, though many 
attempt it. is hard to write. 
Describing what nearly every- 
one has experienced, it deals 
subjectively with what is pri- 
vate, off limits, not seen by 
others. So. what to aim for? 
How to convey the indescrib- 
able? 

In A Time to Dance. Melvyn 
Bragg has made a brave, often 
moving attempt to write about 
a passionate affair. Written in 
letters, mainly his, briefly hers 
and his wife's, it seems con- 
trived. as epistolary novels 
tend to be. Suspend disbelief, 
then. Someone has said that 
the girl, at 16, is young enough 
to be the narrator's grand- 
daughter ibe is H). Biologically 
yes. but socially unlikely. He is 
a retired bank manager with 
an invalid wife of 60, and a 
respectable small-town. North 
Country lifestyle; she. from a 
noisy, working class, hard- 
drinking family - a sparky, 
clever girl with rape in her 
childhood and little family sup- 
port. Hopelessly unalike, the 
pair nonetheless hope, as all 
lovers do, far communion, not 
just conjunction. And do they, 
will they, ever find it? The end, 
though ambiguous, seems set 
to be happy. Who can tell? 

Isabel Quigly 


Danger, doom and 
unrequited love 


U NTIL recently short stories have 
been allowed to lanprigh on pub- 
lishers’ backlists, so it’s hearten- 
ing to see such a rich crop by writers at 
quite different backgrounds and talents. 

There's an atmosphere of doom, of the 
past reaching into and strangling the pres- 
ent In Edna O’Brien's Lantern Slides. A 
widow’s romance is destroyed by rumours 
that she drove her first husband to sui- 
cide; a dutiful daughter plans a treat for 
her irascible father, but finds she cannot 
break through her own resentment to 
make him happy; the reunion of a married 
man and his mistress is clouded by the 
bitter memories of their breakup. The last, 
most ambitions story. Lantern 5 tides, with 
its echoes of James Joyce’s The Dead, Is 
about a surprise hirtbday party given in 
Dublin for a successful actress. The narra- 
tive moves from character to character 
revealing their thwarted desires, blighted 
marriages, yet ends with their hopes. But 
it is the failure of love which comes 
through most of these lyrical stories 
despite O'Brien’s light touch, her humour 
and gentle compassion. She’s especially 
good at capturing the dank backward 
small towns of Ireland, their intolerance 
and cruelty, fear and superstition. 

In her first collection of short stories, 
poet Loma Goodison writes about the 
underside of Jamaican society, its heart 
lesgness and materialism, its class divi- 
sions, its provincialism, the double stan- 
dard by which women are judged, but she 
also celebrates its spirituality and resil- 
ience. There are sad fables of unrequited 
love: “Shilling” is about a young innocent 
girl infatuated with a man who uses her to 
revenge himself on his girlfriend; In “Love 
Possessed” Dottie is so besotted with her 
handsome lover that she does not see that 
he Is merely living off her earnings. 

But in some of the best stories, Goodi- 
son shows us quiet victories over poverty 
and humiliation. In T Come Through,” a 
singer whose men have always mistreated 
her rediscovers her own worth when she 
returns to the rural village of her child- 
hood. "Follow Your Mind” is about an 
impoverished pregnant woman who Ianni s 


LANTERN SLIDES:SHORT 
STORIES 
by Edna O’Brien 

Weldenfeld A Nicotson £12.00, 215 pages 

BABY MOTHER AND THE KING 
OF SWORDS: SHORT STORIES 
by IiOrner Goodison 

Longptan £3.95. 84 pages 

JOURNEY OF A LIFETIME AND 
OTHER STORIES 
by Gillian Tindall 

Hutchinson £1235, 164 pages 

LIGHT CAN BE BOTH WAVE 
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by Ellen Gilchrist 

Faber £1239, 204 pages 

to trust her instincts. Goodison is an 
engaging storyteller; one Imagines that 
these charming and wise vignettes would 
be even more effective read aloud. A very 
enjoyable and assured fictional debut 
The journeys In Gillian Tindall's collec- 
tion, whether through time or across cul- 
tures and continents or into the unex- 
plored parts of the psyche, are dangerous. 
From the familiar, the commonplace, char- 
acters are suddenly thrust into a land 
known only in childhood memories, in 
nightmares and fantasy. An Engli shman 
who takes his temperamental Greek wife 
on holiday to her homeland Is horrified 
when she puts a curse on a group of Ger- 
man tourists: a young naive English girl 
In love with India discovers too late the 
reality of the impoverished street people 
she finds so endearing; a man on a sk i in g 
trip with his family succumbs to the dan- 
gers he fears for his wife and sons. Though 
the stories in Journey of a Lifetime are 
very readable we want to know how they 
will end, what will be the twist this time 
- Tindall's Ironic commentary and judge- 
ment can be intrusive. But in the best of 
these fictions she allows her characters to 



Edna O'Srfen: lyrical 

make discoveries and the narrative moves 
gracefully towards its conclusion. 

Momentous things happen to Ellen Gil- 
christ’s characters: disfiguring accidents, 
the discovery of a lost mother, the capture 
of atoms. Yet these changes, which often 
seem improbable or the result of chance, 
are really part of a pattern established a 
long time before. Set in New Orleans. 
Seattle, in the suburban backyards of the 
Midwest, Gilchrist's fourth collection of 
short stories. Light Can Be Both Wave and 
Particle . begins in childhood, moves 
through adolescence, young love, preg- 
nancy, and ends with a spiritual catharsis 
in middle age. Rhoda, the character who 
dominates the book, the headstrong tom- 
boy who worships her brother, reappears 
at the end. a frustrated, lonely, ageing but 
still combative woman who may, at the 
age of 50, decide to grow up. 

Gilchrist's jokey tone prevents us taking 
these characters too seriously and only in 
a few of the stories does the combination 
of careless humour and tragedy seem to 
work. 


Wendy Brandmark 


H ailey has had to 

take a great deal of 
stick over the years, 
mostly from critics who argue 
that his work has gone into a 
steep decline since the early 
successes of Hotel and Airport, 
and who Insist that it was 
never much good to begin 
with, anyway. He is a hack 
writer, according to this school 
of thought, an old pro who 
does the whole thing on autopi- 
lot, without any regard to the 
loftier preoccupations of con- 
temporary literature. He even 
fells back on such unfashion- 
able devices as a plot, which is 
not what the literati are 
looking for when they go shop- 
ping these days. 

Be that as it may, his latest 
book. The Boenmg News, dis- 
plays all the Hailey faults in 
abundance, aU the virtues too. 
It is set in New York, in the 
newsroom of CBA television, a 
national network anchored by 
smooth Ivy Leaguer Crawford 
Sloane. Sloane’s old friend 
from Vietnam days Is Harry 
Partridge, a hard-nosed 
reporter who goes out and gets 
the strafes that Sloane presents 
so slickly. They also have a 
mutual Interest in Sloane’s 
wife, once Partridge’s girlf- 
riend, now the mother of II- 
year-old Nicholas Sloane. 

Throw in a bnnch of Shining 
Path kidnappers from Peru, 
intent on ransoming Sloane’s 
family in return for several 
days of nationwide airtime to 
pat their point of view, and 
you have all the ingredients of. 
yes, a formula novel par excel- 
lence, just the job for the 
beaches this summer. Say 
what you like about Hailey - 


Thrills, spills and spoofs 


that he doesn’t write very well, 
that he hits you over the head 
with his research, that he pads 
the whole thing tremendously 
- what you are left with at the 
end is still a massive page 
turner, with sales figures that 
will be the envy of his high- 
brow rivals. 

The Once and Future Spy is 
a different kettle of fish alto- 
gether, an up-market spy spoof 
which manages to be witty and 
engaging while at the same 
time satirising a genre that 
must soon pass into history, if 
it hasn’t already done so. We 
are in the CIA here, searching 
for a mole, a mole who is jeop- 
ardising the CIA’s plan to 
explode a nuclear device in 
Tehran and make it look like 
an own goal. 

it isn't revealing much to 
say that the mole is a disgrun- 
tled Yale graduate, who com- 
bines a strong moral sense 
with a consuming interest in 
researching the last few days 
of an ancestor of his, hanged 
by the British as a spy during 
the War of Independence. The 
more he researches bis ances- 
tor’s final movements, how- 
ever, the more he becomes 
aware of parallels with his own 
case. The C3A, like the British, 
are dosing In. They are out to 
get him; whether they do it by 
demolishing his hiding place 
with a wrecking ball, or by her- 
metically sealing him inside 
Yale's Beinecke library and 
sucking out the air. is all the 
same to them. His fate is 
goaipcj one way or another, his 


THE EVENING NEWS 
by Arthur Hailey 
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by Michael Dobbs 
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story 'played strictly ror iaugns 
- and very successfully too. 

The Golden Orange of Joseph 
Wambaugh 's title is the gilded 
coast of Orange County, Calif- 
ornia, where the yachts come 
wall to wall and women either 
many one of the richest 500 
men in America or else don’t 
marry at alL Tess Binder is one 
such, a good-looking divorcee 
who has the entrte to all the 
right clubs, but still has room 
in ter life for a man or two, 
even a man who isn't in the 
top 500. 

Step forward drunken ex-cop 
Winnie Farlowe, busted from 
his job as a ferry boat captain 
after a wild night at sea, and 
now propping up the bars on 
the waterfront. Tess swims 
into his life, be into hers. They 
go off into tiie sunset together, 
which would be all very well in 
any other novel, but not in one 


by Joseph Wambaugh. The 
reader spends the entire first 
half of the book wondering just 
what such a hard-nut author is 
up to. In the second half, all 
becomes clear. Tess is not 
what she seems, Winnie has 
got himselT into very deep 
water indeed. The story comes 
together nicely at the end. but 
one can’t help feeling that the 
author might have done better 
to plant his clues a little ear- 
lier. 

Michael Dobbs’s Wall Games 
is a routine cold war thriller 
set in Berlin just before the 
coming down of the Wall. The 
central character is Harry Ben- 
jamin, a young CIA man of 
German-Jewish origin, who 
has been posted to Berlin as a 
punishment. There he swiftly 
antagonises his boss and takes 
up with the glamorous Kather- 
ine, an East German refugee 
now married to a prominent 
West German politician. 

The US President meanwhile 
is actively seeking reelection, 
while the head of the KGB is 
trying to sabotage an arms 
control agreement between the 
superpowers. To this end there 
are riots in Berlin, double 
agents, and webs of treachery 
and deceit. All of which is fine, 
but there is no escaping the 
feet that the author has been 
overtaken by events. Like 
moles in the CIA, the Berlin 
Wall and all its works are just 
so much dust now - or so one 
hopes. 

Nicholas Best 
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T HERE ARE many 
groups of enthusiasts 
- those for cricket 
sand popular music 
come quickly to mind — in 
which there is as much, or 
more, pleasure to be derived 
from mulling over the statis- 
tics spawned by their fancy as 
there is in the actual activity 
itself. So far the art market has 
been fairly immune to the 
chartists but as the auction 
records keep piling up this 
could change. 

Just in this past week there 
have been record prices for an 
ancient coin; a Greek vase; a 
pink diamond and more. Here 
is a trawl through the hundred 
top lots sold at auction, (sup- 
plied by Christie's and mea- 
sured In dollars) In a search for 
surprising facts rather than 
any serious artistic, or finan- 
cial, pointers. 

The most striking finding is 
that over two thirds - 67 to be 
precise - of the hundred high- 
est prices at auction have been 
paid since January 1. 1989. 
Nothing could highlight better 
the recent boom in the art mar- 
ket. In fact the figure is 
already out of date. The Chris- 
tie's list stops on May 21, 1990, 
the Monday after the big 
Impressionist auctions in New 
York which saw the two high- 
est prices ever achieved in the 
saleroom - 882.6m for a Van 
Gogh portrait and 878Jm for a 
Renoir dance hall scene. Since 
then more records have been 
set, most notably the Slim 
paid for a pair of Canaletto 
Venetian views in New York 
on June 1. This immediately 
entered the charts at 58, equal- 
ling a work by Gauguin, 
"Among the Lilies." 

Another iwfUnrfiing fact is 
the dominance of paintings. 
You have to descend to 41, and 
the $l&lm paid for a Nicholas 
Brown desk in June last year, 
to hit an artifact. Let us forget 
that this price was paid by a 
patriotic American for an early 
item of Americana which 
would purse the lips of con- 
noisseurs of French and 
English I8th century furniture. 
The fact of the matter is that 
in the last few decades pictures 
have taken over from works of 
art as the most desirable 
antiques. 

It Is a surprising turn 
around. At the start of the cen- 
tury Renaissance Jewels; medi- 
eval armour; early tapestries; 
gold and silver plate; Islamic 
carpets; and illuminated manu- 
scripts were all held In greater, 
or equal, regard. Now the 
painting - decorative, under- 
standable, universal, homely — 
reigns supreme. As recently as 
1983 the highest price paid at 
auction was for a manuscript 
- 811.8m for the Gospels of 
Henry the Lion. This currently 
languishes at 44, and it would 
be hard to imaging the avail- 
able artwork that would top a 
$82.5m Van Gogh. 

The statistics confirm 
another revolution in the art 
world - New York taking over 
from London as the key mar- 
ket place for the most costly 
items. Once again for two 
thirds (or rather 64) of the top 
hundred lots the hammer feu 
in New York, which accounts 
for five of the top six highest 
prices (at four is Picasso’s "Lea 
noses de Pierrette’* which sold 
in Paris). This is mainly 
because of New York's domi- 
nance in the Impressionist, 
modem, and contemporary pic- 
ture area which has fueled the 
price spiral in art 
Here we start to enter art 
history, and definition*. Still it 
seems that 89 of the Top 100 


Saleroom 


Paintings are top of 
the hit parade 

Antony Thomcroft looks at the top 100 lots sold at 
auction and reports on the latest news from Madrid 



In May Sotfmby’s sold Ihls 1962 Ferrari for £&4m In Monaco, a record for any car 


consist of paintings completed 
since 1870, of which 85 were 
offered at auction as Impres- 
sionist and Modem works of 
art. The other four are a de 
Kooning, two paintings by Jas- 
per Johns, and a Jackson Pol- 
lock, all posrt-1945 American 
abstract expressionists, which 
have risen so remarkably in 
price in file last three years. 

Who are the star artists, 
those with most chart entries? 
Here money and artistic repu- 
tation part company, with 
Monet scoring an extraordi- 
nary 17 entries, way ahead of 
his accepted status as an artis- 
tic innovator and genius. How- 
ever some sense appears in a 
breakdown of the figures. EOs 
highest entry is 14 and twelve 
of his works only feature in the 
bottom fifty of the chart. But 
even the second most commer- 
cially successful artist, Picasso, 
would not top every experts 
list as a hero, yet he hogs 
seven of the top twenty entries. 
Collectors’ and connoisseurs’ 
taste come together with Van 
Gogh who, as well as heading 
tiie will,, manages six pictures 
in the top twenty. Renoir 
scores consistently, with nine 
mentions overall, and five 
more appearances in the top 
fifty to add to his second place. 

Of course there are explana- 
tions for everything: S an art- 
ist died young or produced few 
works; if most of his output is 
in museums, the opp ortu nity 
for frequent chart entries Is 
much reduced. That is why 
Seurat, for example, does not 
make the top hundred. There is ■' 
also the fallacy of fashion. The 
record 839.9m paid for Van 
Gogh’s "Sunflowers" in 1987 
(now number seven) hired out 
the record "Irises” (now rele- 
gated to third), which in its 
turn helped out the Van Gogh 
portrait of Dr Gacheti This also 
accounts for the Picassos 
which poured an to the market 
last year. The summer batch 
did well but by the autumn his 
appeal at the eight figure level 
was fading and expensive 
Picassos were conspicuously 
absent last month in New 
York. 

Perhaps the most striking 
feature of the chart is the 
absence of Old Master paint- 


ings. The eleven lots out of the 
hundred which are not post- 
1870 paintings and sculpture 
consist of the Nicholas Brown 
desk; the Henry Gospels; a 
Bugatti, which made $9-8m In 
1987 (over hauled last month 
by a Ferrari); a high carat dia- 
mond; a painting by the Ameri- 
can 19th century artist Fred- 
eric Church (at 94); a pair of 
Venetian views by Guardi; and 
a Turner “Seascape; Folkes- 
tone” (810m at auction in 1985 
- later resold for £20m). Only 
four works which could be 
piiiarf trad itional Old Masters 
maria it - a Pontormo portrait 
at number nine, and. all with 
chart entries in the 60s and 
priced around the 810m mark, 
a Renaissance bronze by de 
Vries, a Rembrandt, and a 
Mantegna 

Of course the best Old Mas- 
ters are locked away in muse- 
ums, but it is quite extraordi- 
nary how. unpopular they are 
with the collecting rich as 
against their repu- 

tation among art historians, 
and the public at large. The 
lack of Japanese interest is one 
important reason (others 
include condition, size, subject 
matter, authenticity and lack 
of availability). It ha« been Jap- 
anese buying which has 
pushed decorative works by 
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Renoir and Monet to the fore- 
front over possibly greater art- 
ists Him Cfemnin ami GaUXldn. 

Jt is Japan which Is home to 
four of the seven most expen- 
sive lots sold at auction; which 
catapulted a painting by de 
Kooning into 17 in the chart; 
and which accounts for the 
high placing (at 80) of ChagalL 
If Japan widens its artistic 
horizons the Top 100 could Look 
very differe nt In another eigh- 
teen months tube. 

. . *** 

S THE international art 
market on the skids, or 
rather that sector of It, 

. Impressionist Modem 
pictures and sculpture, which 
att ract s the -big Investment 
money and accounts for well 
over 40 per cent of the annual 
turnover of both Sotheby’s and 
Christie’s? • 

The past week has seen some 
ominous developments. The 
leading auctioneers in Paris 
.had p re tt y disastrous sales of. 
19th and 20th Century art last, 
weekend, and on Thursday 
night in Madrid an . Important 
painting by Juan Gris, which 
was expected to sell for over 
£2m nodi ideally r set a. new 
record for this Spanish-born 
Cubist artist, - fafled. to find a 
buyer. 

It seems as If same of the’ 


investors who have poured 
into Impressionist and Modern 
art in the past three years now 
reckon that prices have tempo- 
rarily plateaued — that their 
money can find a more fruitful 
home elsewhere, or just attract 
high interest In the banks. 
Thai, at least, is the view of 
Edmund Peel, whose auction 
house could not sell the Gris. 

It was a bitter blow for PeeL 
In the last two years, lie had 
organised steadily more suc- 
cessful auctions in. Madrid, 
fuelled by the international 
marketability of such Spanish 
artists as Gris, Mizo and 
Sottdla.' and the srowiiur band 
of Spanish domesticbuy era 
anxious to turn their newly 
accumulated wealth into art. 
In March Peel set a record for 
Gris of £2m and at. the same 
time a new high .-for Sorolla of 
£L2m. Be hoped to repeat -the, 
trick this week,- but there, was 
a deathly hush in the room to 
the Rite Hotel, where the auc- 
tion was held, and the packed 
crowd watched impassively, as 
well over half the 55 lots on. 
offer went begging. 

to addition to the belief that 
prices have gone too high too 
quickly, the fact that Span- 
iards have been forced to pay 
their animal taxes by Wednes- 
day probably made potential 
Uddera feel poor.- And anyone 
keen to buy a good Spanish 


patottog this week could have 
bid for a Sorolla scene of fisher 
girls' on the beach at Valencia 
at Sotheby's in London last 
Tuesday. It sold for a record 
£L815m. 

There were successes. In 
Madrid. A painting of a gypsy 
with a headscarf by Noneli, 
who taught and befriended 
Picasso and who bequeathed to 
his fellow Spaniard his Paris 
studio, sold for £367,000. Only a 
scarcity of works, available on 
the market pre ro dte the shor- 
tlived Noneli from being a 
Elm-plus artist Therewas also 
a record of £392,000 paid for a 
painting of dancing gypsies by 
Anglada. 

Sotheby's has withdrawn 
from holding auctions to Spain 
and Christie’s hovers on the 
brink of areanlstog them there, 
to the meantime, Edmund Peel 
is "making his mark. He 
-'remains optimistic about a sale 
of Spanish, contemporary art 
on July 5. Meanwhile, both 
.Sotheby's and Christie^ must 
. be keeping everytirtogcfoned,- 
• as they prepare for their major 
summer sales- of Impressionists 
and Moderns in London next 
week, sales which' include. 
Important works by Picasso; 

: Renoir, Degas and Mopet, It 
could be a dose-run thfng: 



awards 

T HE. NATIONAL Portrait 
Gallery’s annual Por- 
trait --Award comes 
round again (tartR September 
8), this time under the p a t ro n- 
age of its new sponsors, British 
Petroleum.' in. the tea years 
since its - Inception; it has 
largely succeeded in its inten- 
tion of encouraging younger 
artists to atHresathe portrait. 
Longassumedto be-merety the 
province of the^spedalist. it is 
now . accepted.es toe legitimate ' 
concern of any serious painter, 
with the prospective patron 
quite free to approach any art- 
ist whose workfce admires. As 
much was alwaya true, but was 
necessary to.potot it out - 
The Award became .a valued 
institution to be coveted by 
the artist qtoto sis much for the 
prestige it conferred as for its 
bounty. While mo longer, quite 

TheNatidnal 
. Portrait Gallery's 
Award encourages 
young artists , says 
WiUiam Packer •“ 


so remarkable to terms.of.cash, 
for others have fallowed where 
it led, it- remains , a conspicu- 
ously generous and imagina- 
tive scheme, with the purse 
overall amounting to ££8*500. 
£10,000 goeadlrectiy to the win- 
ner, who also receives, .flora 
concours , a commission of 
£2000.* to paint stime msired 
notable for the national collec- 
tion. It is good to know that BP 
has taken over the useful work 
begun by John Player, and 
engaged to continue at least 
for the immediate fixture. 

The Award remains open 
imly to artists 'of 40 and under, 
but certain potentially signifi- 
cant changes have been made 
to the practical arrangements. 
Midst i m porta n t is oneinade to 
the process -of submission, that 
must affect the final Judging. A 
was* always desirable and has 
now been made possible for the 
works themselves to be dentin 
at the earliest stage; rather 
than be judged initially an the 
evidence of transparencies. I 
know from direct experfence 
just bow dUQcnlt-itJff to toake 
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HAKESPEARE’S King 
John is more quoted than 
played. It. contains 
speeches Bke 

gild refined, gold," 4he~B as^ 
'tard’S Pnww w iTm im'^ oimirin ri- 

tty," at the conclusion, tire 

Bastard again in “This 
England never did, nor never 
shall, ** which young people 
must often have to learn by 
heart. There are smashing 
lines like Constance's Twill 
instruct my sorrows to be 
proud,” and memorable 
phrases like Hubert’s "Heat me 
these irons hot" 

Radio 3*s production yester- 
day used a fairly complete text, 
and brought me 2)4 hours of 
great jqy. It was directed imag- 
inatively by Clive BrilL He 
used current effects in his 
sound track that did not dis- 
tract from one's acceptance of 
Shakespeare’s narrative. Mes- 
sengers might speak on the 
telephone or on public-address 
systems. The Bastard makes 
an entry on a motor-bike. 
There is a distant police-car 
siren. Why not? If such things 
had existed to 1589 (or when- 
ever it was, even Professor Bul 
lough can’t tell us), they would 
have been at the Blackfriars, 


or the Rose (or wherever). 

Jack Shepherd was a fine 
King John, an arrogant mon- 
arch to begin with, growing 
less confident as his troubles 
increased. John Wamaby did 
not make the Bastard too 
comic, Maggie McCarthy did 
not make Constance too sad. 
Arthur, I am sooy to say, was 
a girl, though a good enough 
one (Elizabeth Lindsay).. I am 
no sexist, and the bit where 
Arthur struggles with the 
toughs Hubert uses to tie him 
to his chair nearly made me 
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The i nci de nt al musk: was by 
a German groun. Kfanhirmmie 
Neubauten. Mostly it was per- 
cussion. with vocal howls, but 
they gave us a moment from 
the Trout Quintet Apart from 
that I hated it 

Radio 4’s Saturday play. 
Alpha. Male by Christopher 
Hedgetixxme, set human social 
problems beside those of chim- 
panzees. Alec Ennis, an emi- 
nent primatologlst (Tafti Cufhr 
bertson), is established to the 
African jungle with his wvnd 
wife Jean and two assistants, 
Nikki and Andrew, An Ameri- 
can visitor (Michael Feast to 
American) shows more interest' 
to Nikki than to the chimps. 
He ul t ima te ly dispenses with 
apes altogether and embarks 
OOO a book about Rmiia the 
mystery of his first wife’s 
(bath tn the jungle. 

The author, who works at a 
monkey sanctuary (I am sure 
he doesn’t think chimpanzees 
are monkeys) compares the 
humans' behaviour with the 
apes’, concluding, after; some 
predictable troubles, that apes 


are more natural than men. 
But we don't hear, enough 
about the apes, though their 
voices sound constantly in the 
background, and I reckoned 
more might have been made of 
the comparison. Michael Fax 
was the director. 

There’s more of Africa on 
LBC, both of whose frequen- 
cies are giving Conrad’s Heart 
of Darkness on Sundays; Their 
drama version, with the omni- 
competent Tim Crook and 
Richard Shannon as adaptors, 
directors, producers and 
(partly) cast, relies rather 
heavily cm the book text; even 
Gerard Murphy as Marlowe 
sounds as tf he were reading it 
But it grows more exciting up- 
river - and hooray for all 
drama on independent sta- 
tions. 

This week's Hindsight (Radio 
4, Wednesday) dealt' with i the 
Woolfendan report on -male 
homosexuality. It dealt faith- 
fully with the antecedents' to 
the report - though without 


PdxriB 

all agreed that more had to be 
done, to: combat /prejudice. 
Homophobe Tories, gay Lefties 
was the perceived political sit- 
uation of our day. 

Laurence Alstons Uttie teas- 
ers'; Best Avoided, (Radio 4, 
Tuesdays) are appropriately 
named. I have heard one about 
having a haircut, one about the 
incidental boredoms of travel 
by air. Tve heard it all before, 
and so has everyone else. 


B. A. Young 
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BP P ortro B Award wbmHig-Mlf portrait by. Annabel Cullen 


a fair assessment at any work 
an the strength "•of. slides, - for 
scale and snrferefeh dway'-and 
Image is everything. The result 
was always something of a Lot- 
tery, albeit an educated one, 
and I remember the relief at 
the second and final stage,- on 

flnrHng - that the WCUfkS raiTUiri 

in were up. to snuff. 

The change was necessary 
and. there, can be nq going 
back. But - then how - in the 
event has the show, been 
■affected? The' answer is: not 
very much - it remains as 
strong as ever, well up to the 
quality of previous years and 
no less varied. The Award’s 
natural constituency of sup- 
port among the broad commu- 
nity of younger artists is. 
dearly , unlikely to be eroded, 
unless something goes serf- ' 
ously wrong with Its future 
policies and direction. 

But, all. that said and 
accepted, the unexpected 
th mig ht now nags away that 
there .was something to be said 
for.. tiie. slide .submission, after 
all* that bad never- occurred to 
me before; For.afl; its dangers 
anfi deceptions, the slide does 
confer, a curious equivalence, 
proposing the monumentality 
of tiie tiniest work along with 
that at tiie largest,- there being 
often no .knowing which is 
whicto The result far. the 
Award was thdt some of the 
smallest works so, often proved 
•' tfihm alves- fo^bis tundng^flie 
strongest antiftoba^tetriyetfi^' 
once they - weto 'gfveh^thmr 
■chance- in- the-narrower com- 
pany of the final selection. 
There are smaller worksthls 
year, as ever, but none so out- 


standing none among the 
winners. My - point is only that 
to their physical gresenpe targe 
p ainting s naturally assert 
■themselves, especially . to a sub- 
mission of many hundreds. 
The smaller works must tre 
searched out diligently and to 
some extent protected if they 
are to be given their fair and 
proper chance. 

Such is the caution rather 
than complaint. The Award 
exhibition -is again "the place 
where the prospective sitter 
may find his sympathetic, 
appropriate and inexorbitant 
artist. Alex Boardman, Helen 
Elwes, David Gleeson, Ross 
Henrfksen and -Ishbel Myer- 
scough are among those of the 
near 60 exhibitors whose wor£s 
I noted. As for the prire-wto* 
ners, they deserve their suc- 
cess, the principals especially, 
the jury having placed them 


* 



exactly right. Sara 
highly commended, has . _ 

shown impressively to London 
and at the John Mobre&,,in 
^Liverpool, but this awkwardly 
composed self-portrait - r not 
quite her most successmt-Mar- 
tin Churchill is second with Ills 
portrait of another painter, 
Maria Gheyska^ a- large image 
but finely drawn and delicately 
bandied. And with .her fSL but 
fan-length self-portrait, -sitting 
deshabule upon the bed wlth->i 
reclining figure behind her, 
Annabel Cullen is tw* year’s 

- SeeerVed 'wferiei-? ffifet yOefisi- 
^Hv^. l flH?Tl prAiftTfttfi>rt rnhyp SS.it 
4s, ^heT'paititing J ls yet ambi- 

- Hons -and -tndynnonumental, 

an honourable essay in the 
great tradition of figure paint- 
ing. •*.< 
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Oh! Calcutta! India’s 
European city 

CoUn Amery is enthralled by the exhibition at the British Museum 


r \^£SF TTA \ CfTY °/ Palaces is 
jf ^-r- both a clever name for an 
i.r. -exhibition and something of a 
Vt ^n nspqmer for the beautiful show 
fbe-'BrAteh Library has pot on in the 
at the Brifeh Museum 
HlS®, end of September. The organiser 
Mr-XPXosiy. has written a book to 
flpttffljpany it Calcutta, City of Palace* a 
Survey of the City tn the Days of the East 

Of coc rae Calc utta, which celebrates the 
SOOdi^anoiy^ary of its foundation this 
pd was the second 
city of the British Empire. Today we think 
ft g af the ggnaJor pd pain of “The City 
of BreadftdNight. Using the resources erf 
the India Office Library and records (now 
part m the British Library) the organisers 
nave;axrangBd a pictorial history without 
precedent, of interest to any lover of 
Imperial history but also to anyone 
anxious to understand the history of 
cities. 

I remember being amazed at the 


European character of Calcutta. A great 
deal of the palatial classical splendour 
remains at um heart of this hectic and 
over crowded city and to anyone who has 
been there It is a revelation to look at the 
well documented records ttf an European 
city in India before the invention of 
photography. The records erf the East India 
Company and its servants and the travel 
literature of the period 1770-1830 are a 
fruitful source of information and 
comment; there is a distinctive confidence 
about the views of the early residents who 
transported to India an exact replica of 
English provincial life. 

Most fascinating are the paintings and 
drawings by fhrffap artists, who took at 
European life with a cool eye. “Lady 
hnpey with her serv an t s " is a telling view 
of a late 18th century bedroom transferred 
to other climes and filled with 20 Indian 
servants. Dances at Government House 
and plays at the theatre look as though 
they are taking place in Bath or York. 

Maps and plans are supported by the 
diligent work of artistic observers of the 


dty. These vary in quality from the skilled 
hands of Zoffany and the Daniells to more 
primitive local amateur artists, both 
Indian and European. 2 loved the mixture 
of fine classical architecture, which spread 
from Government House along the liver 
and the Maiden, and the dark skinned 
natives who are sometimes the only 
indication that this new dty is not in 
Europe. Job Ch&rnock, Marquess 
Wellesley, Warren Hastings, Bishop Heber 
are all vividly present in portraits and 
letters; but it is the everyday life of the 
average (successful) European that is so 
tellingly portrayed. 

I would have liked bo know more about 
the specific architectural history of the 
palaces, and there is a shortage of 
information about exactly how such a 
grand dty was built. But the story of 
British Calcutta is well told and the 
staggering nature of its achievement in 
such a hostile and unhealthy situation 
must never be underestimated. This 
exhibition with its accompanying book is 
enthralling and not to be missed. 



The North Skfe of Tank Square with Writer's Buildings and the Ok! Court House; coloured engraving by Thomas Daniell, 1786 


N! 


’EDERLANDS Dans 
Theater has sent its 
junior group, NDT2, 
to Dance in Glasgow. 
a season of “contemporary 
dance” at the Theatre RoyaL 
The contemporaneity of these 
Dutch offerings - two pro- 
grammes which I saw earlier 
this week - begs a good few 
questions. 

The look of the ensemble 
and its dances is one pro- 
pounded by practitioners of the 
art in the early 1970s: it is ant , 
tons, heavy-footed, muscularly 
earnest. There is always a 
great deal of emotion rattling 
about the stage, and in several 
of the ballets, the initial view 
of the young dancers (18-24 
year old apprentices for the 
main company, and only one of 
them Dutch) is very character- 
istic of the parent troupe. Fac- 
ing up-stage, they progress 
towards whatever slough of 
despond their choreographer 
has mapped out for them, 
looking for trouble. And, be 
sure, they find it And eagerly 
let us know Its geography. 

The style is influenced by 
the choreographies of Jiri 
Kylian, artistic director of 
NDT. and in Nacbo Duaio, who 
provided three pieces in the 
season. Kylian has a devoted 
(not to say slavish) disciple. 
After two evenings of le style 


Heavy footed emotion rattling 

Clement Crisp fails to appreciate ‘le style Edam ’ 


Edam there comes a feeling of 
being trapped in a series of 
de}& vu phenomena. We have 
already seen ballets that begin 
with the cast tramping up- 
stage; seen the girls’ dull long 
dresses and the basic shirts 
and trousers of the mm; seen 
the minimal and dispiriting 
sets; seen the anguished «ti« 
yearning arms and the girls' 
feet paddling under their 
skirts; become aware that what 
we are watching Is dance’s 
equivalent of the Week’s Good 
Cause. 

All NDT^s causes are fright- 
fully good. They include the 
Amazon rain finest, the plight 
of Catalonian farmers, man at 
war, social outcasts, putupan 
peasantry. And their tragedies 
are told in what seems the 
same wrenching, writhing 
dance manner, with women 
occasionally man-handled by 
two fellows, girls collapsing in 
despair to tbe ground, and 
much inspirational g««tng into 
the distance after bouts of 
strenuous activity. 

I had some difficulty in 
finding differences between. 


CROSSWORD 


7.271 Set by E 

h for tbe first five 


No. _ 

Prizes of £10 aarfi for tbe first five correct solutions opened. 
Solutions to be received by Wednesday July i marked Cross- 
word 7,271 on the envelope, to the Financial Times. Number One 
S outhwa r k Bridge, London SKI 9HL. Solution on Saturday July 
7. 



ACROSS 

1 Bottom, we declare (6) 

4 haw unlucky, hire-tent col- 
lapsing! (8) 

10 Train to run true to form (7) 

. 11 Spring-lock (7) 

12 (Sub for evening out? (4) 

18 Cranks taking better half to 
the dty — (10) 

15 its architectural style 

achieved here, classically 
(6) 

16 His boat wrecked by charted 
lines (7) 

20 Fools gold? New types 
round Rhode Island! (7) 

21 Bobby's first quarrel - in 

the cart? (6) 

24 Nice, perhaps, for a dip 
about four? (3-7) 

28 Fast parliament? (4) 

28 Private eye who covers 
Oxford, say (7) 

29 Laundry-bay (3,4) 

30 Specific counteragent (8) 

81 He received his rents mid- 
month (6) 

DOWN 

1 Gains of women taking spell 

at wkket (8) . 

2 Fit to take off, but wmay 
about value (9) 

3 Flightless creatures in the 
museum (4) 

5 Difficult person in uphill 

action (4,4) 

6 Climber in garden, athlete 

takes pulse (6-0 , 

7 Showy effect of starters erf 
evenC coming late to tape 
(5) 

8 Try on a shift, like a sofaa- 

• tort (8) . 

9 Rascal conducted himself In 
retrograde fashion (5) 

14 Petered out, we hear, in 


18 Trains on time, bringing 
packing-case? (8) 

19 Bird-watcher, spasmodically 

22 Spot Mark Brand? (6) 

23 View of sixes to all openers? 
(5) 

25 Introduce grant (5) . . ^ 

27 Hail tbe day up in old Ches- 
ter (4) 

Solution to Puzzle No.7,270 
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P.M. Deaves 


Harborne, Blr- 

v wSiNJL Hall. New- 
Tyne; C.M. 
erbury: P-K. 


Dnato’s three pieces in the 
programmes, though bis use of 
Villa-Lobos songs for Na 
Floresta provided a most happy 
musical discovery. (His 
realisation of Ravel’s Chansons 
1 fade casses I thought 
insensitive.) Kylian’s 
Stoolgame - a HTIpt “idolizes 
his victim* - wears its 16 


years very badly and has a 
score like mating call of an 
air-conditioner. 

Very hard indeed to take 
was Innostress by Ohad 
Naharln with a non-score by 
Brian E no and David Byrne, 
which was frenetic and 
Incomprehensible about war. 
(Why did the returning hero 


strangle his lady-love as the 
curtain fell? I neither know nor 
care.) Naharin also produced a 
qutrkily amusing duet, 
Passomezzo for Karina Silverio 
and Kirk Ryder who were 
scatty to renaissance tunes and 
indulged in a *nsmiir courtship 
ritual 

The revival of Hans van 


Manen’s Septet Extra, an 
alleged comedy ballet, did 
nothing for its young dancers. 
The jokes are leaden and 
imposed upon Saint-Sa&ns jolly 
trumpet septet and his Etude 
en forme de valse. The cast 
indicated that they were 
having a whale of a time with 
grimmest determination: I 
don't think I understand Dutch 
humour. And, perish the 
thought, these programmes 
may have been elaborate 
Pooter-ish japes about dull 
choreography, which I also 
failed to appreciate. Oh dear. 


rustle upon ^ 
- -~ v croft, London RW3. 


17 &ids of foreign tramlines (9) 



Nederland* Dana Theater 2 In a revival of Hans van Manan’a *Septef Extra 7 In Glasgow this week 


Britten’s Dream 
W 


ITH THE swish of a 
gauze curtain and a 
billowing cloud of 
dry ice the old John Piper sets 
for A Midsummer Night 's 
Dream were in front of us 
again. Those who came to love 
Britten's opera through them 
in its early days at Covent Gar- 
den will feel half nostalgia, 
half relief, at seeing them 
unexpectedly restored to use. 
The visual style may look 
dated now, but Piper’s designs 
still work their magic. 

Not least, one might add, 
when the opera is taking place 
on midsummer night. The 
Royal Northern College of 
Music has chosen the work for 
its end-of-term student produc- 
tion and is to be applauded for 
using the occasion to keep an 
important example of British 
opera design from the 1960s in 
active service. The whole even- 
ing looked and sounded 
remarkably true to the spirit of 
Britten's original conception. 

The conductor was Christo- 
pher Gayford and tbe producer 
Joseph Ward, who sang the 
role of Starveling at the opera's 
premi&re. His new staging, on 
the cute side for some tastes no 
doubt, preferred to leave the 
underlying sexual and mystic 
tensions of the piece undis- 
turbed. though that may be for 
the best in providing a show- 
.-case for student performers. 
With the one reservation that 
the words were not always 
audible, the RNCM has fielded 
a team with no weaknesses 
and a few real strengths. 


The high standard of the 
four human lovers was particu- 
larly encouraging. These are 
awkward roles, difficult to give 
much personality. But Linda 
Richardson, a soprano of some 
vocal class, led the quartet 
with a beautifully sung Helena 
and was partnered by a notable 
Demetrius in the firm and 
warm baritone of Paul Whelan; 
while Diane McNeillis’s spir- 
ited Hennia and the Lysander 
of John Daszak. a sensitive 
Britten tenor in the making, 
were hardly less promising. 

On this occasion the balance 
was shifted away from the 
kingdom of the fairies, who 
invariably steal one's atten- 
tion. Neither Susan Roper's 
Tytania nor Simon Clulow's 
Oberon found much depth in 
their roles.though each had 
something to offer, she In her 
outgoing character, he in his 
carefully-produced singing. 

Andrew Slater was a most 
entertaining Bottom, alert and 
intelligent, making sure his 
words came across the foot- 
lights. Indeed, all the mechani- 
cals were real individuals who 
worked with brilliant timing as 
a team. Every time “Moon” 
appeared, the audience col- 
lapsed in helpless merriment 
at a comic performance acted 
out with unbridled hilarity. 
Here is one opera student who 
Is quite possibly beading for 
another profession entirely. 
Further performances on Sun- 
day, Wednesday and Friday. 

Rickard Fairman 


WO NEW records from 
Decca, a recital of small 
pieces and a version of 
foe Sdtwanengesang amplified 
with additional late songs, 
demonstrate Andris Schiffs 
great gifts as a Schubert pia- 
nist. Notable among them Is 
simplicity. His playing is 
unfailingly beautiful, limpid in 
tone, staging in line, wide in 
colour range, intimate in man- 
ner (on both records Schtffs 
Viennese BSsendorfer piano 
proves the ideal instrument) — 
but never self-consciously arty. 

He can show deep serious- 
ness, an awareness of sudden 
dark drama, as every per- 
former of the mature Schubert 
must, without becoming pon- 
derous or dry, without lectur- 
ing or editoria li s in g on toe pro- 
fundities of the music. He 
never loses touch with the pop- 
ular or domestic sources of 
Schubert’B inspiration, the 
Hausmusik melodies and cafe 
dance rhythms transformed 
and developed by genius; the 
bounce and lift of the bass-line 
attests to the “animal.* physi- 
cal roots of the pianist's 
response. As in a Schubert per- 
formance by Schnabel, Cnxzon, 


Records 


Schubert journeys and partnerships 


Serkin, Richter, or Annie 
Fischer, each piece becomes 
under Schiffs hands a journey, 
and new vistas - sometimes 
elating, sometimes surprising, 
occasionally terrifying - are 
unfolded on the way. 

The collection of piano 
pieces (Decca 425 638-2) has tbe 
second set of Impromptus, 
D935, as its main offering, 
alongside the Three Piano 
Pieces, D946, the 12 LSndler, 
D790, and the C minor Alle- 
gretto, D915. Comparison with 
a CD reissue of Daniel Baren- 
boim's 1977 accounts (DG Gal- 
leria 415 849-2) of both sets erf 
Impromptus. D899 and D935, is 
instructive. Barenboim's A flat 
Impromptu from D935 takes 
two whole minutes longer, tbe 
added length is not heavenly 
but burdensome. On the older 
record the playing, though 
often impressive, lacks fresh- 
ness; one’s attention tends to 
be nudged toward striking 
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changes of harmony or texture. 
In the threeagainst-two rhyth- 
mic tricks of the fourth of the 
D935 set, the F minor, Baren- 
boim is hefty, Schiff pure danc- 
ing delight 

Schiff b singer in the Schwar 
nengesang (Decca 425 612-2) is 
Peter Schreier. This partner- 
ship, forged in recent years at 
the Hbhenems Schubertiade, is 
now absolutely secure: on the 
evidence of these quite extraor- 
dinary performances, it has 
gone light-years beyond the 
usual vmce-and-plano combina- 
tion. Schreler’s mature tenor, a 
lean, rather unsensuous instru- 
ment touches the words with 
insights that glance light but 
go deep - in “Der Doppelgdn- 
ger” the nocturnal scene is set 
with chilling poetic economy 
- and are answered by Schiff 
with lightning directness. 
Occasionally (in “Abac hied” 
and “Die Taubenpost”) I found 
myself wishing for wanner, 
fresher vocal colours; most of 
the time, though, I was too 
much caught up in the shaping 
of each song to notice their 


Chess No. 827: 

1 a7 Ral 2 Rd2+! wins after 2 
~ Kgl 8 Rdl+ Kxdl 4 a8Q or 2 
— Kg3 3 Rd3+ and 4 Ra3. 


absence. 

Tbe advantage of high-voice 
Schubert - the songs kept in 
their original keys - is empha- 
sised by Olaf Bar’s new Schwa- 
nengesang set, also filled out 
with extra songs (EMI CDC 7 
49997 2). It is less in Baris lyric 
baritone than in the piano 
parts that one feels the undue 
weight of the necessary down- 
ward transposition on the 
music - ana this in spite of 
Geoffrey Parsons’s immense 
Schubertian experience. Bar 
himself was caught In less 
than best condition in August 
1989, when the recording was 
made; tbe voice sounds wony- 
ingly breathy and unfocused at 
the tower dynamics. He is an 
artist of such natural, 
unfeigned responsiveness to 
Schubert that vocal vagaries 
matter more than they would 
in the work of a less open Lie- 
der singer. By tbe side of 
Schreier and Schiff this Schwa- 


nengesang seems unformed. 

The latest EMI set of Die 
Wmterreise (CDC 7 49846 7) is 
wholly formed, indeed deliv- 
ered with utmost authority and 
conviction. It is the character 
of that conviction which wor- 
ries me. The singer is Brigitte 
Fassbaender, the pianist Ari- 
bert Reiman n, and high, 
hair-raising passion their 
united object Miss Fassbaen- 
der is one of toe most impul- 
sive, spontaneous, communica- 
tive Lieder singers before the 
public; I expected to be swept 
away by her unfolding of the 
great epic - and was, to begin 
with, since each word is filled 
with such electric urgency. But 
the vibrant vocal throb, deliv- 
ered complete with dark chest- 
register plunges and risk-tak- 
ing forays into the mezzo's 
now rather uncontrolled top, 
soon leads to diminishing artis- 
tic returns: each song tends to 
be covered In the same heavily 


seasoned emotional sauce. I 
felt badgered, hectored, got at. 
by this Wmterreise ; others will 
no doubt bear it quite differ- 
ently. Certainly, it is no rou- 
tine reading. 

Routine is also far distant 
from toe Brahms-Weber record 
(Virgin Classics VC 7 91076-2) 
that puts together the unex- 
pected but quite marvellous 
chamber-music team of Mich- 
ael Collins and Mikhail Plet- 
nyev. Mr Collins, the leading 
young British clarinetist of the 
day, plays the two Brahms 
sonatas with a rare blend of 
cool elegance and fine-filigree 
delicacy, and his superlatively 
well-equipped Russian piano- 
partner responds exactly in 
kind. At first, in the F minor 
Sonata, the impression is of 
detachment; it proves in the 
best way illusory, since the 
avoidance of Brahms ian stodge 
does not mean the lack of 
Brahmsian sensitivity. The 
clear-eyed tenderness of the E 
flat Sonata is glorious: tbe 
Weber Grand Duo Conccrtant 
completes the programme in 
exhilarating style. 

Max Loppert 
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Pablo Pioisso.LeSahimhttnijM, 1904-5, 
agned,gouadie, pen and ink on board, 62 x 47 an. 
Estimate: j£3-4 million. 


'HIS BEAUTIFUL GOUACHE was 
executed by Picasso as part of a scries ot 
studies of travelling performers between 1904 and 
1905. The ‘Salcimbanquc’ theme was one that 
attracted many poets and painters at this rime, 
and Picasso used to spend many nights watching 
and meeting them at the Cirque Medrano near his 
home in Paris. Originally purchased by Andre 
Level, one of die most important collectors of 
Picasso’s early pictures, this superb work will make 
its fine appearance at auction in the sale of 
Impressionist and Modern Paintings and 
Sculptures at Christie’s. King Street, on Monday, 
25 June at 7.00 pan. 

For any further information on this and 
other sales in the next week, please call Christie’s 
24-hour Auction Information Service on 
(071) 839 9060. 

8 King Srrect, London S W1 
85 Old Brompton Road, London SW7 
164-166 Bach Street, Glasgow 







u 


XXIV WEEKEND FT 


FINANCIAL TIMES SATURDAY JUNE 73 1990 



T he world cup 
starts today. The first 
36 games have cleared 
out the eight most 
Inept teams and arranged the 
draw for the last 33 matches in 
the knockout phase. It has also 
given players a chance to col- 
lect injuries and bookings 
which will make life more com- 
plicated later. 

As a form, guide the first 
phase must be treated with 
caution: it has proved unrelia- 
ble in the past The matches so 
far have confirmed the preten- 
sions of two of the pre-tourna- 
ment favourites, Italy and 
West Germany, who both 
played some very impressive 
football to win their groups, 
while leaving the potential of a 
third, Brazil, unclear and rais- 
ing doubts about the ability of 
Argentina, the holders, and the 
Netherlands, who are Euro- 
pean champions, to add 
another cup triumph to their 
collections. 

Both finished third in their 
groups which means that nei- 
ther has the luxury of waiting 
any longer to rediscover their 
best form. Argentina now face 
Brazil and the Netherlands 
play West Germany. One sign 
of the strength of Azeglio 
Vicmi's squad is that injuries 
have simplified his team selec- 
tion rather than complicated it 
A knock to Gianlucca Vialli 
meant Vidni could bow to pub- 
lic pressure and play Roberto 
Bagjpo. Italy’s darling, against 


World Cup Soccer 

Treat the form book with caution 



Charlton: Grit and resoluflon Robson: Grading tfirough 


Czechoslovakia. 

Baggio made himself very 
difficult to drop by scoring a 
dazzling goal. Vialli, who 
Vicini dearly prefers, is now 
fit. But Roberto Donadonl is 
hurt, so Vicini can avoid a 
nation’s wrath by slipping Bag- 
gio into Donadoni’s midfield 
position. 

Italy have had some' diffi- 
culty turning good football Into 
goals, but Uruguay, who they 
play on Monday have carried 
that fault to absurd extremes. 


Uruguay's defence was 
zipped to shreds by Belgium 
with only ten men. Italy have 
more than enough offensive 
talent to do mum. 

If Italy win they will face the 
winners of the match between 
the Republic of Ireland and 
Romania, whose best player, 
Marius Lacatus, twice-booked, 
may well be suspended. 
Romania must be precisely the 
sort of team Jack Charlton and 
his beefy braves dream of 
roughing up. 


The Italian sporting prints 
have been enterta ining them- 
selves at the expense of West 
Germany. The Germans, they 
say, are worried because they 
have let in three goals and sin- 
gle out the creaking form of 
8S-yearold Klaus Aogenthaler. 
On the rare occasions that Col- 
umbia carried play near to the 
West German goal they tied 
Aogenthaler and his fellow 
in knots with their 
intricate interpassing and 
dribbling. Their goal also 
raised questions about Bodo 
Signer, the German keeper, 
who twisted his head away as 
Freddy Rincon shot and lifted 
his leg to let the ball slide 
underneath. A goalkeeper who 
cannot get his hands to the 
ball can stop even the stron- 
gest team winning the cup. 

In attack West Germany 
have looked immensely power- 
ful. They have no lack of 
potential goal scorers. Some- 
times the way they move the 
ball npflrfd an of 

painting by numbers, with 40- 
metre passes clipped from the 
centre of the back four out to 
first one wing then to the 
other. 

Although their football is 
frequently breathtaking the 


Germans area difficult team to 
like. They have a strong streak 
of thuggtehness, which has 
been absent from the Italian 
team, and bicker relentlessly 

with referees. 

The Netherlands can draw 
encouragement from the know^ 
ledge -that they are the last 
team the Germans will have 
wanted to face in this round. 
They had the worst of their 
last game against the Republic 
of Ireland but did what they 
had to do to quality ™h. omi- 
nously, Ruud Gullit looked 
dose to bn best. 

Furthermore this is. pretty, 
much the team which beat 
West Germany 2-1 in the . 1968 
European flunnpimniWp^ tmfi 
which finished above the Ger- 
mans in their pre- World Gtqt 
qualifying group. H the two 
twmm play to form of the 

last two weeks the Germans 
will win. But if both play to 
their potential ii»n trip Dutch 
wffl. 

Brazil the third favourites, 
have so far kept their powder 
dry. They are another tarn 
which have seemed short of 
scoring power, over-reliant cm 
the TnartoCTnawahip of Caieca. 

Just as Germany win have 
wanted to avoid the Nether- 


lands, so Brazil will not fancy 
facing their dd foe Argentina. 
Their chances rest almost 
entirely on the battered legs of 
Diego Maradona and in the 
unsafe hands of Sergio Goicoe- 
c he a. the reserve keener. The 
signs are that at 29 Maradona’s 
body can no longer meet the 
flpmnmfy fro plana* on. ft. — 
Two of the stronger outsid- 
ers, England and Belgium, 
meet in Bologna. Belgium have 
beau involved in a couple of 
the most entertaining matches 
in part because while they are 
a team of great virtues they 
also have. Serious flaws, nota- 
bly in their defence - the 
strongest element of England’s 
play. Bobby Robson’s decision 
to introduce a five-man defence 
for the first time for the mmteh 
against the Dutch, which 
1 be had been watch- 
and G ermany on the 
I, ttw¥ 

At the other ad of the field 
Robeon has protOeinsJHfe team 
is load e d with what he calls 
“flair” players but against 
Egypt only Raul Gascoigne 
flared brightly; John Barnes 
looked very good against 
Ireland although, .as he com- 
ined afterwards, he only 
the ImII Half a <w«wi times. 


Against Egypt he received the 
ball-mare often in the first ten 
minutes bat dearly be was not 
interested in dribbling at the 
massed defenca . 

Robson’s other dribbling 
winger, Chris Waddle, , again 
looked lost He has been given 
licence to go anywhere on the 
field, except the place where he 
is happiest: the left wing. That 
is reserved for Barnes, la the 
pnii England scored against 
Egypt with a headed goal fol- 
lowing a free kick. It was far 
from impressive but It gave 
them first place in a group like 
an assault coarse. 

The most appetising element 
of tii a tiyifa* against Belgium 
is the ipgettng in midfield of 
•Brian grtffr of Belgium, who at 
24 seems finally to be fulfilling 
his. immense talent, and Gas- 


The prize is an enticing 
quarter final against the win- 
ners of tonig ht’s opening sec- 
ond round match between 
Cameroon and Colombia. The 
very presence of these two 
teams in title second round, 
along with Costa Rica who 
play Czechoslovakia in Bari 
four hours later, shows why 
only fools make World Cup 
predictions. The way things 
have gone so far, two of these 
teams could be squaring off to 
Turin on July 4 for a mace to 
the final against, deep breath, 
Italy. 

Peter Berlin 


Wimbledon’s teaser 


T HANKS TO a teasing draw, the 
104th Wimbledon Championship 
meeting, which begins at the All 
England Club next Monday, 
seems likely to answer a few Intriguing 
questions. 

For instance, there are question marks 
above the heads of all four of the top 
men’s seeds. Is the new Ivan Lendl, who 
looked so impressive to beating both John 
McEnroe and Boris Becker to retain his 
Stella Artois title last Sunday, truly confi- 
dent at last on grass, or will the pressure 
of trying to win at Wimbledon for the first 
time find him lacking? 

Is there something amiss with the cham- 
pion, Becker, who was unusually tetchy 
last week at Queen’s and refused the 
BBC’s requests for a television inter v iew? 
Boris flew to Germany following his losing 
final and did not return to England until 
last Thursday. This is totally out of char- 
acter. 

Can Stefan Edbezg recapture the fire 
and intensity that won him the Wimble- 
don title in 138S but was so sadly lacking 
to Paris where he slumped to a first round 
defeat at the hands of the young Spaniard. 
Sergl Bruguera? The evidence at Queen’s, 
where Becker beat him comprehensively 
to tire semi-finals, suggested that perhaps 
he cannot 

How will McEnroe cope with five-set 
matches again, remembering that last 
week’s tournament was his first competi- 
tive tennis since mid-February? 

Although Lendl has been, lucky to avoid 
early trouble to last Tuesday’s draw (he 
should be too good for Leconte, and Cou- 
rier or Kricksteto if they survive), it is 
unfortunate that Edberg has been thrown 
into bis halt Last January I sat on court 
during their Australian Open final in 
which Edberg was forced to retire with a 
stomach injury after he had won the open- 
ing set and served for the second. 

Lendl that day, I can assure you, was a 
very worried man who would surely have 
lost against a fit opponent 
However, after meticulous preparation 
with his coach Tony Roche - all of this on 
grass - Lendl has never looked more at 
ease on the surface. Nor have I ever found 
him more relaxed. He really believes this 
will be his year. 

Becker hi m been given a diffinitt: task. 
His potential opponents include Wally 
Masur, the tough Australian who elimi- 
nated McEnroe a couple of years ago, the 
unseeded American Dan Goldie, who 


reached the quarter-finals last year, and ■ 
then either the rejuvenated Frenchman 
Yannick Noah or the unseeded former 
champion Pat Cash. 

Beyond them lie the seeds Gilbert and 
Svensson, but do not he surprised If 21- 
yaareld David Wheaton emerges from this 
section. I believe this 6ft Sin American, 
who was a quarter-finalist at Melbourne 
and won his first tournament this year at 
Kiyawah Island, is the best outsider to the 
draw. Becker’s opponent to the semi-finals 
is forecast to be Mayotte, Sampras, Korda 
or McEnroe. None of them would be easy. 

While all this would be well within the 
wimpiHBi of a normally fit and properly 
prepared Becker, I believe that Boris is 

Can Lendl win? And 
what's wrong with 
Boris Becker? 

John Barrett reports 

going through a difficult period of per- 
sonal readjustment. 

He baa admitted to periods of utter 
depression, moments when he has pon- 
dered the futility of chasing more twen 
and more money. He has even tiwn ght 
about ending it aB, he says. For everyone’s 
sake 1 hope that Boris can focus property 
an the task to hand for, at his best; this 
superb athlete with the powerful game 
that is tailor-made for grass would still be 
the man to beat. 

Edberg remains an enigma. Few 
believed be would ever reach a French 
Open final, but last year he did - and he 
should rally have won against Chang. 
No-one thought he could possibly lose to 
the first round there this year - but he 
did. Perhaps the pressure of being seeded 
No J. was too much for him. The suspicion 
of frailly remains and Stefan wffl not rel- 
ish a probable second round meeting 
against the unseeded Czech Mfloslav Metir 
who led by two sets to love in their 1988 
semi-final 

McEnroe certainly has the talent to win 
a fourth title here - but I doubt if be has 
the physical strength or hardness to sur- 
vive seven best-of-ftve sets matches. His 
real test comes to round one where he wffl 
be tested to the limit by the free-spirited 
Californian Derrick Rostagno. 

There are also some interesting ques- 


tions about some of the women. Can Mar- 
tina Navratilova, now 32 and perfectly pre- 
pared for the occasion (she has missed the 
French Open for the second year in a row), 
at last achieve a ninth dn^aa 5UCC88S to 
overtake Helen Wills Moody, who cur- 
rents shares their record? 

Wffl 16-year-old Monica Seles, the new 
French Open champion, be more effective 
on Wimbledon's grass than she was last 
year when Steffi Graf beat her to the 
fourth round? 

Has Steffi herself; who looked decidedly 
shaky in winning her third Australian 
title in January, been psychologically 
scarred by her Ian to Seles to Baris? 

Will the precocious Jennifer Capriati 
who, at 14 years and three months is the 
youngest player ever to be seeded, be ahle 
to cope with all the media hype that is 
certain to surround her? 

Fate 1m clearly rlaridad that it is thna 

for us to team the answers to some of 
these questions. Martina has the sort of 
draw one dreams about All the potential 
t hrea t s are to the other half and there is 
no reason why she should not reach her 
11th final. Even so, 1 do not expect to see 
usarHna achieving her dream — imtom 
both Graf and Seles are unexpectedly 

r A - for she is a fraction dower than 
used to beL 

Grafs half fe a powerful «"»- Seles and 
Capriati are both there but wffl each be 
severely tested. The unseeded former-final' 
1st Hana. Mandhkoya, who says, she iriQ 
retire from singles after Wimbledon, might 
beat the 16th seed Barbara Pantos to pose 
the first threat to Seles. 

Then either the Aiwariffan Zina Garrison 
(seeded 5) or the woman she beat to last 
week’s Edgbaston final, Helena Subova of 
Czechoslovakia, the No JO seed, wffl lie to 
wait However, X shall he surprised if the 
Na3 seed does not reach her appointed 
place against Graf. It should be as absorb- 
ing as their Paris final and the outcome is 
just as difficult to forecast It wffl probably 
depend upon Seles’s ability to time her 
service returns and passes, and her abdlity 
to cover the court fast enough. 

Capriati’s first match may be her last 
Canada’s H e len Kelesi is physically strong, 
very determined and win not be afraid to 
win. Ahead lie Kathy Jordan and Cathar- 
toa Iindqyist, two more experienced cam- 
paigners. In suggesting that Lendl and 
Graf might emerge as the eventual cham- 
pions I am conscious that, as usual, Wim- 
bledon will probably have the last laugh. 



There 

they 

go... 

again 

LATE LAST Saturday, after _ 
the match between Engl a nd V 
and the Netherlands in .. 

Cagliari, the bus was packed . 
with Englan d fans returning 
to of their camp sites, 

A high proportion had been 
on the march to the ground 
six hours earlier which, had 
sided in a flurry of bricks and 
batons. Many say they were 
those gassed and held 
briefly at gun-point to the 
petrol station used as a 

makeshift joti. 

They are in Sardinia to have 
a good and having a good 
ffaM hare involves the same 
Impoverished components as 
it does bad: home: hanging 
out with your mates, going 
to football games, drinking 
a lot, maybe taking some 
drugs, a little casual 
vandalism and tweektog the 
nose of authority . . 

A squat middle-aged 
Sardinian represents authority 
on ihh bus. He moves through 
the fans trying to collect fares: 
L3.000 (£L50) - for a 30km 
ride. They give him the 
treatment any English bus 
conductor would recognise. 

The very first fan Insists, even 
though neither party speaks 
a word of the pater’s language, 
he will only pay L750, the 
regular fare. The next argues 
that tiie bus should be free. 

Others, having hidden their 
money , then empty their 
pockets with doleful 
expressions. 

They distrust authority. One 
of the last fans left on the bus 
looks haggard and tired. He 
asks If anyone knows a of a . • 
doctor. *Tve broken my arm.-” 
Is he sore? He holds it op. 
There seems little doubt *T 
got hit with a truncheon, it 
was either my arm or my 
head.” He has been to the 
hospital, but when he was - - 
asked how he broke Ms arm 
be left. He is certain he would 
have been arrested by the' 
PolizeL Tonight be will put 
Up with the poto. 

This is the cr ee d of the V 
English ton: be brave and ' 
stand np floor your mates, . . 
because nobody rise vUL 

The real are only 

a small, bat significant, 

minority of the fens. At the 
other extreme Is a larger - 

minority of ymwfnwty 

weH4ntout|omed fens striving 


to avoid trouble. Between the 
twuTara the majority: the 
toughs-of a thousand 
playgrounds. They dress like 
hooligans. Shaven-headed and 
tattooed, they are furious at 
being branded hooligans, yet 
bask to the notoriety. 

Many tana are relishing the 
World Cup and the ckanceib * 
make friends through their ' 
passion for soccer. But saddest 
is the contingent imaHfl to .. 
enjoy being abroad. They toko 
pride in not bring able to 
understand lingo, and . 
moan all the time that tike ---.- 
locals are ripping them ofl£ - ’ - 
' Too often the Union Jarir 
_ urts and the jfrtgh 
in which they wrap i 
are armour against foreigners. 
Bigfam d fens, please do not 
touch. 

P.B, 
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TELEVISION & RADIO 


SATURDAY 


BBC1 

*30 aim maydays. 7100 Muoota Babies. arts 
The 0 IS tom Mi ncW W r ttS VMMr. 

IMS OnttM, taOudhtfl 11:00 Crickae 
Second Test. E/hjI and * New Zealand tna 
lord's: 1.0 News, irto Motor Racing (La 
Mam SOU 1*0 Cricket; 2*0 Racing from 
Ascor; £10 Tennia (Final of the PKMngton 
Gtaaa Lades' CTaamptoraMo M E*B— a nte 
TJX Racing (ram Ascot; few Tenaka. mo 
R acing tram Ascot *00 Tamil*; US Racing 
tram AacoG 330 Tsrtma/Crtcksi. 

IMS eehsdala aaaaaiaa to* BSC la cover- 
Mg Bm ano pm Starts Cup eiet m . «. toataaS. 


0300 Nawa. *1« Regional new*, agon. KU 
Regional New* and Scran. 030 Buga Bunny. 
KM Tha Flying Doctors. 

■ns That'* ShowtNalnaes. 030 The Laa 
Dannie Laughter Show Mi Tak eove r Bid. 


l Wald Cup Orand 
Span wtao Casualty lino Film; -Enigma' 

*1*1 Martin Sheen. 0am NbUI and Brigitte 
Foaaay. 1230-12*1 mm Weather. 

BBC2 

M0 pa Mahabharat *29 Rime *tt Stoftod m 


Naples' wMi Clark OaMa and Sophia Loren, 
wt Cricket; Second Task Erapand v New 
Zealand, tx Aarar PlazzoBa - Tango H u evo. 

Mi New* view. 

•80 Theatre Nlgnr 'Othello.' Trevor 
Nunn's RSC production el Shakespeare's 
tragedy stars WIBaid WHIM in the Me rale, 
len McKellen as lego. Imogen Shibha me 
Dead am one and Zod Wanamafcar as Emilia. 
Including during Ihe Interval at * 40 0:00 
Mchdaa Craig's Interview Masterclass. 

11-40 Cricket: Seco n d Test (highlight*). 
ttriO.1230 am Tennis fingMonta of today's 
flunat hi the PUklngton Oiaas L0iR»l* Chm- 

P*oh*mpa(. 

LONDON 

Weersamn 


id k rare nm 


am TV-am Bra 


CMdran'a ITV: Ghost Tram. 1130 The ITV 
Chart Sham. 12)0 pm MucMatjerry Rim and 
Ms Fri en d s . ISO iTN Neva, followed by 
national weather. 1-.0S Local news and 
•earner. 1:« Saint and Grensfe. 130 h!l*r>- 
nsdOTHd Rugby; New Zealand V Sttt M an d. 

Coranadon Street Ml World Cap to. 
*00 ITN New* followed by National Weedier. 
*10 Local News end Weather. 

*10 Cannon and Bad's Casino. 730 Ida 
Beadle. Mt The Two Of Us. KOO Film: 
-Ashed!' art* Michael Caine, Polar Ustinov 
' 3d fTN N* - 


Batty Retd. 12300 


103d Rim: 

B- with Burt Reyndds 
am Torn- o« Doty. 


CHANNEL A 

MB am totamafload Time*. *00 TTaneworid 
Sport *30 Channel 4 Racing: The Morning 
Lino. *3* AusttaMan Bide* Football. 1094 
Listening Eye. 1130 Check Out 11130 Wagon 
Train. i£ao pm Cal Horn la Off Beat 130 Ema- 
nate Urn Defender. t**0 Fane -pick a Star" 
•Uh Jack Haley. 2 3# La Tombeau de 
Uaidere. 1230 FUm: 'Thanks a Minton* wtti 
Dick Powell. 030 Broc ks I de Qrardbua. «30 
Mphtto Rady. KM Cattery. 

73a The World TMs Weak. *30 Kingdom of 
•ttOt* People of dm See. 030 tnirtyao- 
mdhlng. tM30 FUm: 'An Hazara, Seflfcaza r* 
5? branch w*h English sutrt t fles) . 1130 Burn- 
ing Embers. nS30 am FUra: — 


SAC W. 


31“*" Loads More Muck end MeU 1200 
The R unning P rogra m me. tam pm Hard 
fU**. 1d» I nt s ma do u ei Addedee: Britain v 
l«A v Kenya. 230 M am arsrorita. KM FBny 
Hwo of om People' (in Tamil with EngUsh 
subtBet). *30 The «£dor Yeera. 73011- 


Tefeefolon Village. 7:20 Nowyddlon. 
Owald Ser. 030 RygM Rhyngeriadot B 
Hawydd v Yr Alban — rr All Brent 


FUm: 'A P rivate FuooUon- •»> Maggie I 
and Michael Pal In. 1030 Raymond WJl 
- A Jownoy df 


ANGLIA 


CENTRAL 

-nse pm McCartney. 123* w 
QeriJtaa. 

CHANNEL 


izm pm ftmgranoaa. T30 Dtey Odea 230 
The Malden Voyage. 1*00 am Baa Symbol* t 

GRAMPIAN 

1230 pw Am r asao tv . 1*3» am KMatt. 

GRANADA 

23i pm The Mektan voyage, ttao am Kddc 


HTV 

1X30 am Throh. 

SCOTTISH 

£30 P" McCartney. 

Man Who Could Chet. 

W«r Lee end Anton OWrtng. 


am Rinc -The 


1230 pm The Bomb VMM Week. t2S0 am 
Kota*. 


TVS 

1230 pm B ia ie r cTiraa: The Bone* pit 
Open. 1230 mnX4tdM Sax SynMa. 

TYNE TEES 

*00 pm Tbe M0U*p Vbyaga. l*03i 


ULSTER 

ttdo pm Tim Monsters Today. 
MamKoJdt • 


UK 


YORKSHIRE 


RADfOB 

030 am Rond* 

00a. *00 Man 

00s. 1030 John ..... 

Harper. 130 S omeone -and the. fins 1 *1 aw 
eeds. 230 Robin Ray ot» Record. 030 Marian 
raster. *00 Mn RRerpB d the conadad 9m 
W u rt W aar ie 0m AM o i W fr Hafl. Worthin g. 
030 Ctneme2. 03* Pop Score. ■ 

*00 Tb0 Ddm BBngton Oi d ms hh to con- 



yas.3port3*t 2. faotodfad 


Cricicat. World Cup Football. 

Mg tram Aeoot j- 

RADIO a 

W0O am Morning Oonoart «, neua. ca 
Northern. Shdode. vridi Dwraan McTW (dou- 

bla h s m h Mc anrt (Overture: Cbd tta hdM, 
Cartan lErin}. Haydn fSymphony No 
W- *30 B s hrrtey it evtaw. 130 pm Na 
130 Word*. HMriortaMuskos 


and cenconaa from dm 17th 
endonr.-by Falcanlori. r ranc o t mML Fontana 
and oMn. 130 Sttra Oua'a CenaonsB a Op 
020 and Malawi's L00e Bhlto. ~ 

«d coUeeauea. 430 Debut Sophie Yates 

(ytrfl | nslsfc wiaiani Ttods ls {Psw— 0 Chrame- 
Tomkms (Beratoatns's Craao*). Byrd 
(John Come na* Me Now. The Woods So 
WJk®. »«U (Chromebc Pesan and Gamard. 

030 ProtaHev: Boris Barman 

0woae mnOp i7 end Wdege ha 

7H0 'Looking Down toe Ws«sr by Norman 
8* John w5SS 

1000 Ol ya dab o um n recording of UozarTa 

opera. wMi Rkhan j Lawta In Oo tote role 

and Sana Jertnao 3*. Me. 1030 Stodn * 


2 JQVV taHMbmP by-Wcfc Ftshsr. 1030 

33 N ot, ‘Bb tf). Tippett (Onertel Ho 4L 1130 
&partm*ntat kHohed Rnnlaay (piano). 
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SUNDAY 




BBC1 

BSC cevemga ol WoriO Ora < 


MS am Ploydsys. *19 Making S ense of Cre- 
ation. 9M TMa ta tha Day. 1030 Bazaar. 
1*20 Taka Nobody's Word For it NMO Busi- 
ness Matters. litU Ths Big E. 1130 WJmn In 
Franca 1230 pm Stgn Catra. 

1238 Country F110. 138 News: On the 
Racord. 230 EasCndera. 230 All CrsiduiiBs 
Om«i and Small *40 World Cup Grandstsnd. 
030 Meat the Raisins. *29 News. 030 Praise 
8M 7T1I Blacfcadder IL 

Ima Film: 'Remo Unarmed and Oangae- 
oua~. *30 News. Ml Thai** LNs. 1*38 Heart 
of the Matter. 1139 world Cup Report. 1130 
TOO and SB. 1210 am MahawiaraL 


BBC2 

1200 w e om ttiater week. 130 pm Ecology. 
130 Grandstand. tndUdJng 13a Motor Cycl- 
ino (The ACU Shall OUa BrMah Champtan- 
■hips from Cadwsil ParfcJ. 2H Rugby League 
(New Zealand « Qma< Britain}: 330 Meter 
Cycling 330 Rugby League; 330 Motor Cyd- 

039 BBC Deeign Awards 1800. *30 The 
Money Programme. ‘Executive Pay 1 W5 Urn 
Natural Wend. *0S Chez Francis. MB FUm. 
"Tho Ten Comnundnorits' (tn PoHah wttn 
English out* wo). 1*08 Orand Prix (Hgh- 
Ughts of today's Mexican Grand Prlsj. 1030 
Mowddrema. Alas Cat bitroducea ttte oitt 


moem at ift«0.1*9a am -The Termlnetnr' 
with Arnold Schwamneggor. 


LONDON 

End detafta of ITV* R*e oowtrap* today ** 
too Worid Clip not ava ltoM * 01 prose Bomb 
*00 am TVram Brsakflrt P renranmw. *30 
Children-* rrv. Diarmy Family Mode: 'Amy' 
Ptan a. 'Ml Tha Campholla. 1030 Uk. 
1138 Morning Worship. 1*00 Visions. 1338 
pm The Cara Bears 1330 Crime Monthly 
Update- 1*00 Local Neva and W o a toa r . 130 
mt Newt, foaosmd by national w ea ther. WO 
Oitt at Town. 130 The Smurfs. *10 Survival. 
230 The Maiden Voyage. 330 World Cup 1* 
I3S ITN Mews. *30 Local news and 
weather. 03t Highway. 730 Auesle Candid 
Camara. 730 Catumoo. *39 mt News rat- 
towed by national weather. *S0 Local 
mother. *80 Spitting Image. i«30 The Sou* 
Bank Show; The Tales of Hafp ma im. ltdS 
Rug ny: Australia v France. 12a me 11V 
Quit Show. 

CHANNEL 4 

730 era Load* Mors Muek and Magic. THS 
Bright Sparks. *00 Early Bird, *30 DtoM the 
Gnome. *00 Jayeo and the Wheeled War- 
riors *33 Movie Mahal. 1*00 A Week In 
PofWca 1130 Oo for Hi TI3P Oophonl 1330 
The Waltons. 130 pm Land el dm dents. 
1200 Film: -OasugnT wtffj Amdd Watorook. 
MS Holiday. XM a Proeped d fflma. 1430 
Urn Nat King Cote Show. Fhtatry Book. 

*30 News Summary and Weattmr. *30 
See rats at Ora Bllabong 020 Tha Wonder 

Team. 730 VMonariee 030 Movie Maatar- 


i- *19 Thrae Plays by Gertrude Basin. 
1 Mad* in toe USA: Strangers Mas. 1130 


War fwtth EngHah e sbW ss). 

S4C WALES 


130 


a TV 101. ZM Hngdom gt«m Daep. 
id. 33S Animation on < 030 Criced. 
*aa Ban BMSan. 73d O Bedwer Ban. 73# 
Ne wwdlan . 130 Maxparat VWWama. 03B Hei 
tonmon. aae Rygw RBywow to daL ama Y Ouw 
Byw.030 Sergaed EmVa Dream. 


ANGLIA 

1X90 pm Forming Ouy. ino M am tm r a Only. 
130 teteefc Widow.' fcll A Kind of LMng. 
-OS30 am Prteonan Cel Stock H. 

CENTRAL 

1230 pm Gartering Time 1-w Comrade. 
130 Family Theatre. W* A KM of Living. 
1230amKofak. 

CHANNEL 

1X30 pm Refledlons. 1230 Lea Fron t a l * 
CMs-Vaua. 1204 Cyril Ratchara tv Ganan. 
1-10 NucMatmny Finn ml Ms Friends 130 
Cartooodme. 130 BwvhraL 218 Mirny's 


Adventure*. 240 Highway to Heaven. 
1030 me The Human Factor. 


GRAMPIAN 

1*48 am Hera Como the Double Di rif . 
Iim Link. 1130 Sunday Service mm Lang- 
side Co Sega, Glasgow. 1298 pm Jack 
T h o m oa u a Down IMor. 1rt0 lip Country. 
130 Cartoon. 130 Tho Ha l da n Voyage. 23S 
8h(ray - Tha Orwngtaa TriauMoa C43. Tad A 
KM d LMng. 1330 ea* I Spy. 

GRANADA 

1390 put Grenada TMs Weak. triO Corona- 
tion Strata. 330 «* -Bwiw - Enemy of 
Rome*. (Stfian mm w « EnflMt dialogue). 
7H0 A Kind d LMng- 12» am 1 Spy. 

HTV 

1230 pm Looking Sack t10 The Tima Tun- 
nel. 33a Alone *0 Cotoaold Way, lo lto aad 
by Weasrar tor Farmers. 390 MTV N«w- 
sweak. awe MeCartnsy. 330 Cannon Tima. 
1230 am Prisoner Oali Blodi H. 

HTVWWaa as HTV aaeapb 
11230-1330 pm Tha Invisible Mon. 20* 
Farming Wales. 230-39C CsUtornla Hlgh- 
vmya. 

8COTT1SH 


ions *■ Hudddmny FM and I .. 

1030 Glen Iflchaal'a Cartodo Cavalcade. 


line Link. 1130 Sunday Servtos. 

Mac t alla, in# rsa Loettre. 130 Hi 

Country. 1*S Tim Maid en .Voyage. 240 
Shbrty-Ths C ‘ 

BnoL 7n> A 


SWrrbr- The Gremsia* TeWMstonSMobr Cup 
“ A Mnd d Lfvtng. 1230 am The 


TSW 

1290 pm Farming 
News 1O0 FKitb "M 
LMng, 1231 ■* 1 Spy. 


130 

nta a km of 


TVS 

1*30 pm TVS Haws- ««* Agando. 1*00 TVS 
Wo tatwr sad Fanning Ww m h e r . too HucMe- 
bsny Finn mid Ms Frismto. 130 Oanoan 
Tims. l;48 Survival, fctf MoCartney. 
1*30 am Ths ttoaton Factor. 

TYNE TEES 

1232 pm jack Thompson Dawn Under. T9* 
Coronation Sbpol T290 FTtm: 'Woman' 
Ctioaaa Mon' with Miriam Hopkins. Joel 
McCrsa and Brodetlak Crawford. 210 Com- 
marclol Break. Tri* A Kind oi Living, 
1237 am 1 spy. 

ULSTER 

t*»0 pat Gardening Tima, no Coronation 
Street 231 Farming mater. 730 A KM t« 
LMng. 12S am I Spy. 


YORKSHIRE JY-fg : ; *. 

at* taL-lsw A KWMUdng fZOKap nN 
M— . Heedtoae. toBoaMXR :jST 


RADIO 2 

730 am Ian Gad asya ‘Good Morning Sun- 
day*. MSI Rkherd Baker wfto IjateJee lor 
Van*. 1*00 Da o ma wd Carringto n 312 Hadto 
2 AB-Tkno Qraaar. 200 m Benny Oreen. 
090 Alan Os* wtth -Sounds e*sy‘.«ag BBC 
Coftosn Orchestra Showcwse. 430 Slag 
Bematoing Slmpto. *00 Charito Chaaiar. 730 


Stage a seteetbm of fioBday songs. 330 8 m> 
day N od Ho u r. *00 Alan Katth with Voor 
Hundred Seat Tones’. 1030 Had to 2 Mb 


ttttt SonOay sport 00 2 hdudng 
World Gap isdbdL gott. ortcbM. and draw 
lumping. 


RADIO* ■ 

BSy jgg «= Book a played by vartaua 
Nevak 790 The Broadakie 8*1- 

k*i*B .“"ws- 032 Your Concert Chetas 

WMdy. tfctSBDC P Mft arnira il u 
vjh Jtowa Stoiltsr ftdWfc Smm!ane jE£l 


l ?*“ 1 WU tteraa and C Bv WHttar*. 

75 (Monolog*) 


- ***■!■ Bwodto Shftu QuartoL SdMert 

.(Gwttt.kiClia D 07), Mozart (Tktaim Hi D 
mtoor. K.eziX twe L-Ecoto^STtSj 

n ai nhmrq tod-avtoaaa ram SkZ- 

dsPadm and MsnaUa Mayer. pl*™i^ 

_ 332 Mo an and Saaoa SatttMCtambar 

O rcli s e a w dlrecaad by 0mr Kmwdc mmm 
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